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Lebanon 
car blast 
claims 
6 0 lives 


A large car bwnbwas detona tcd in 
Christian cost- Beirut, Uflng at 
least 60 people and injuring afessfc 
131. Antons'; die dead were 15 
sduxdduldmi who were in a bus 
near the she dftbebbsL . . . 

No group immediately claimed 
napdnaflnTity for the attack, which 
came as tbemrinty Moslem west' 
era half of this capital also lurched 
into farther b l ood s hed and political 

fmnwwl 

*pw» t fap Palestin- 

ian icanips in. the sooth east of the 
Lebanese capital took; a new twist 
with' the Shia Moslem militia Amal 
coining into direct confrontation 
with Syria. Page 6 
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The UK Government rejected a 
scheme to build an 18-storey glass 
office block,, designed by the late 
Mies van der Kobe, in the City of 
London. The developer, Peter Pal- 
umbo, wanted to demolish listed 
Victorian buildings to build the 
glass tower, next to the Mansion 
House. Patrick Jenkin, Environ- 
ment Secretary, rejected die design 
as "obtrusive" bat did not rale out 
redevelopment on the site if there 
were “acceptable proposals." Page 10 

Spanish gas blast 

At least 55 people were injured in 
Granada, Spain, six of seri- 
ously, when a gas explosion de- 
stroyed a restaurant and damaged 
beddings. 

Eta kills two police 

The Basque guerrilla organisation 
Eta claimed responsibility for the' 
deaths of two policemen whose bod- 
ies were foend near the northern 
coastal.dty of San Sebash&n. 

Tamils quit homes 


About 20,000 Tamils hawi.hppri.flr- 
deredfay SriLankaq troops fo leave 
their homes as security forces 
sweep through areas of the country 
m search of Tamil separatist rebels. 

Albanian thaw 

Albania is showing signs that it in- 
tends at least partially to reduce its 
political and economic isolation by 
negotiating with two of its neigh- 
bours, Yugoslavia and Italy, on im- 
proving trade and communications. 
Page 2 

Peru food riot 

Protesters looted food markets and 
smashed car windows in a riot in 
Peru's northern city of Chimbote 
during a 24-hour general strike: 

New army chief 

President friincpis Mitterrand 
namoH his chief militar y aide, Gen- 
eral Jean Saulnier, as the new chief 
of staff of -the armed forces. 

Judge on trial 

A second Australian judge was 
committed for trial on charges of 
toying, to pervert the course of jus- 
tice in c wq ps CT(w niTig an immi- 
gration racket 

Moscow fares rise 

Moscow tram fares (now three ko- 
pecks) are togcMzp 1 ^) five kopecks 
(6 cents). 

Son of ‘spy’ held 

The US. Navy detained a seaman 
aboard the American aircraft carri- 
er Nimitz off Israel in connection 
with an espionage charge already 
lodged against his father. 

Blazes controlled 

AH bat three at the 40 blazes in 
Florida have been brought under 
control. The .worst fires in the 
state's history destroyed more than 
150,000 acres-af brush, swamp and 
timber. 


WALL STREET: The Dow Jones in- 
dustrial average closed 5.S4 down at 
1,303.76. Section HI 

LONDON shares put in an pfhpr 
firm per fn r manw* , s timulated by in- 
tense takeover activity. The FI Or- 
dinary share index e n ded 0.7 hi gh**- 
at 1,020.9. Section m 

TOKYO shares rose moderately al- 
though late profit-taking eroded 
some early gains. The Nikkei- Dow 
market average gained 4628 to 
12,69725. Section IH 
GOLD fell S0.75 on the London bul- 
lion market to close at S31B.75. Gold 
rose in Zurich however, to S3 16.75 
(£31525). hi New York, the Chmex 
June settlement was S31BJ5. 
Page 48 

GOFFER prices made . significant 
advances of more than £30 a tonne 
on the London Metal Exchange, 
dosing at £1,21020 a toime ahead of 
Tuesday’s level of £1,174. The three- 
month price was up £2025 at 
£1497.75, raising new fears of a 
supply squeeze. Traders were baf- 
fled by the restoration of the cash 
premium only days after the three- 
month price had established a 
premium, stimulating hopes of a 
slackening of in the long supply 
squeeze. 

PRESIDENT Ronald Reagan pro- 
mised strong hacking to U.S. steel 
industry in its fight to strengthen 
curbs on steel imports from the 
EEC 

US. CAPITAL goods outlook dark- 
ened when the Commerce Depart- 
ment reported that new orders for 
capital goods in April fell sharply 
for the second consecutive mo nt h. 

BULGARIA launched a 5100m cred- 
it in the Euromarkets, its first such 
borrowing since 1979. Page 29 

EEC met a frosty reception when it 
launched a SlDbn, five-year float- 
ing rate note in the Eurobond mar- 
ket Page 29 

A NEW mprnhant banking venture 
to advise Mexican companies ha s 
been formed by the three Lazard 
houses in London, New York and 
Paris, and three Mexican banking 
partners. The group will sell advice 
on corporate finance and arrange 
foreign investment and trade trans- 
actions. 

BUNZL, British paper products dis- 
tributor and merchant bid £117m 
($ 148 m) for Brammer, a bearings 
distribution group. Brammer will 
resist the bid, which is conditional 
on its dropping a £40m offer for En- 
ergy Services and Electronics. 
News analysis, Page 33 

GILL & DUFFUS, London commod- 
ity broker best known for cocoa 
trading, said it was holding talks 

With an mynamwl ramparvy that 

might lead to a bid for the group. 
Speculation centred on Dalgety, but 
no comment was available from the 
international, agricultural trading 
group. Page 38 
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Oil industry: the art 
of living 
dangerously. Page 26. 


Business summary 


Shell 
quarter 
earnings 
top £lbn 

ROYAL DUTCH/SHELL quarterly 
earnings topped Elbn ($127bn) for 
the first time, partly reflecting a 
drop in the value of the British cur- 
rency. Sir Peter Baxendell, Shell 
Transport and Trading's chairman , i 
told the annual 7H ppt in g that crude- 1 
oil availability far exceeded de- 
mand and the quota system operat- 
ed by the Organisation of Petro- 
leum Exporting Countries (Opec) 
was not yet tight enough to stabilise 
prices. Feature, Page 26; details. 
Page 32 

DOLLAR dosed in New York at DM 
3.082, SwFr 2.605, FFr 9.395 and 
Y25L15. It was firmer in London, 
dosing at DM 3.0765 (DM 3.0670); 
SwFr 2J5865 (SwFr 2.5840); FFr 
92850 (FFr 92550) and Y25O.05 
(Y25025). On Bank of England fig- 
ures, the dollar's exchange-rate in- 
dex was 1452 from 145.4. Page 49 

STERLING dosed in New York at 
S1255. It fell 80 points against the 
dollar in London to dose at SI 284. 
It also fdl to DM 32950 (DM 
32975); SwFr 32750 (SwFr 32875) 
and Y317.0 (¥318.5). It rose to FFr 
112850 (FFr 1127). The pound’s ex- 
change-rate index fell to 792. 


European groups 
line up for star 
wars contracts 

l 

BY ALAN FRIEDMAN IN MILAN AND DAVID MARSH IN PARIS 


ITALIAN and French high-technol- 
ogy companies yesterday confirmed 
their growing interest in taking 
part in the research phase of Wash- 
ington's Strategic Defence Initia- 
tive (SDI). 

Aware, however, that France was 
leading an attempt to develop a Eu- 
ropean alternative to SDI involving 
collaboration to apply so-called star 
wars technologies to civilian pur- 
poses, spokesmen in bath countries 
also emphasised their desire to see 
a successful launch for France's Eu- 
reka proposals. 

In Paris, Sotiete Europeenne de 
Propulsion (SEP), the French state- 
controlled rocket motor maker, said 
it was ‘Interested" in possible parti- 
cipation in SDL Reosc, a precision 
optical manufacturer, which has al- 
ready won a contract for a large 
mirror to be used in laser experi- 
ments by the U.S. Navy, said it 
hoped to receive further orders as a 
result of continuing contacts with 
Washington over high-powered la- 
ser applications. 

President Francois Mitterrand 
has ruled out French participation 
in SDI on political grounds, but 
French officials say the Govern- 
ment has no objection to individual 
contracts between French compa- 
nies and the UjS. Defence Depart- 
ment, provided such work is rela- 


French and West German for- 
eign and defence ministers are to 
hold a special meeting before tfae 
end ol the month in an effort to 
narrow their differences over 
participation in the Strategic De- 
fence Initiative. Page 2 

trvely small, does not create a 
“brain drain" to America and is not 
hedged with strict U.S. conditions. 

Matra, the state-controlled de- 
fence and electronics company, has 
also called recently for French par- 
ticipation in SDI research, on condi- 
tion that French companies should 
not become mere sub-contractors. 

M Roger Lesgards, chairman of 
SEP, described SDI as in reality a 
“technological effort" that might 
give the U.S. superiority in key mili- 
tary and civilian fields. M Lesgards 
said SEP - which makes the motors 
for France's nuclear missiles and 
the Ariane space rocket - had not 
been in touch with the U.S. over 
star wars. However, the company is 
in fairly regular contact with the 
Defence Department in areas such 
as ballistic missile technology. 

Areas where SEP could make a 
contribution to the star wars pro- 
gramme included composite materi- 
als, artificial in telligence and small, 


liquid-fuelled propulsion systems, 
be added. 

Reosc, which is a division of the 
SFLM aero-equipment group, said 
separately that it delivered to the 
U.S. a 5900,000 125 metre mirror for 
focusing lasers. Last year, M Domi- 
nique de Poteves, the chairman, 
said contacts were continuing about 
orders for a greater number of mir- 
rors which would be connected with 
SDI research. 

In Italy Commander Enzo Bran- 
cactio, an official at the Associa- 
zione National e Industrie Electro- 
niche (Anie), the Italian electronics 
manufacturers association, said 
yesterday that the industry would 
be pressing the Craxi Government 
to allow Italian companies to com- 
pete for contracts. 

He said the electronics industry, 
particularly system electronics and 
defence electronics companies, 
would be “preparing to work with 
the United States." Commander 
Brancaccio stressed that that need 
not rule out Italian co-operation on 
the Eureka initiative. 

Yesterday, Sig Luigi GraneQi, Ita- 
ly’s Science and Research Minister, 
called for “ maximum coh esion in 
forming the European position.” 

Reagan offers to halve MX 
progr amm e, Page 3 


Kohl under pressure 
to cut unemployment 


BY RUPB4T CORNWELL IN BONN 


WITH a fresh verbal bludgeoning 
by Herr Franz Josef Strauss ring- 
ingin its ears, the leadership of the 
badly Christian Democrats 
(CDU) met last nigtit to try to work 
out preliminary agreement om 
emergency measures to ait West 
Germany’s 92 per cent unemploy- 
ment rate. 

What was first planned several 
weeks ago as a low-key strategy 
session has now been transformed 
into a vital occasion to restore a 
semblance of order to the ruling 
centre-right coalition, after the 
shock waves sent out by the CDU’s 
electoral rout in North Rhine West- 
phalia on May 12. 

That nerve-shaking vote of no 
confidence In the Government's 
economic policies has brought to 
8w mrfacp all the simmering rival- 
ries within the three-party allia n ce. 
But the sharpest attacks have, as 
us u al, come from Herr Strauss, 
leader of the Christian Democrats’ 
Bavarian sister, the CSU. 


The main bone of contention, di- 
viding the CDU from the CSU as 
well as the liberal Free Democrats 
(FDP) and wide sections of Industry 

aiy) thft ppinng, is thn timing rrf 

planned DM 20bn (S623bn) of tax 
cuts, currently scheduled to go 
ahead in two roughly equal parts, 
next year and in 1988. 

But Herr Strauss yesterday ac- 
cused the Government of displaying 
a needless “mdiuation towards self- 
destruction" by refusing to acceler- 
ate the entire package to a date be- 
fore the next federal elections, due 
in February 1987. 

After North Rhine Westphalia, he 
wrote yesterday in the CSU news- 
paper Bayernkurier, disquiet in the 
ruling parties was such that some- 
thing had to be done well before the 
election. 

Last night, however, Herr Ger- 
hard StoHenberg, the CDU Finance 
Minister and most resolute advo- 
cate of the two-phase timing, again 
insisted that he would not be 


moved. He flatly ruled out any pre- 
election pump-priming “of the sort 
winch wre cked the Social Demo- 
crats (SPD)” before they lost power 
in 1982. 

Amid the confusion, which has 
once more provoked fierce criticism 
of the leadership qualities of Chan- 
cellor Helmut Kohl, all that seemed 

clear last night was that the crisis- 
hit West German construction in- 
dustry would be a primp benefi- 
ciary of the emergency measures. 

Herr StoKenberg confirmed that 
the Government would look at pos- 
sible extra public spending for the 
sector, where 200,000 jobs are at 
risk this year alone, within the 1986 
draft budget, which is due for ap- 
proval ty July L The Bavarian lead- 
er, for hte part, demanded that fed- 
eral spending on city renovation 
should be trebled to DM lbn. 

At the same time, much support 
exists for extra incentives to boost 
private construction. 


Volvo earnings drop by 15% 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN GOTHENBURG 


VOLVO, the Swedish motor vehicle, 
energy and food group, suffered a 
drop of 15 per cent in profits in the 
first quarter of 1985 as . car and 
track shipments feD below the high 
level of a year earlier. 

Volvo said that the number of 
cars delivered to customers was vir- 
tually ^ndiang wl at 95,000 unite 

Demand for cars was weaker in 
Western Europe, although sales 
were still strong in the U.S. Mr Ha- 
akon Frisinger, managing director, 
warned that the group expected to 
lose several thousand car sales in 
the domestic market in the wake of 
last week's drastic government 
a qiippgp on consumer spending, 
which is aimed particularly at 
dampening soaring Swedish car 
sales. 

The Volvo board decided yester- 
day to press ahead with plans to 
build a new SKr 2bn (S225m) car 
plant at Uddevalla in south-west 
Sweden. The plant wifi have an 
eventual capacity of producing 
80,000 cars a year in two shifts, and 


Volvo is to promote the sale of 
shares across the counter at 
Sweden’s 2200 post offices. The 
group already has 160,000 share- 
holders bid is anxious to pro- 
mote its stock as “the people’s 
share” in Sweden. 

initial final assembly work is ex- 
pected to begin in. the autumn of 
1987. The car plant should be com- 
pleted during 1989. 

Volvo group profits after finan- 
cial items totalled SKr 22bn in the 
first quarter against SKr 22 bn in 
the first three months of 1984. In- 
come pcs share dropped to SKr 
13.10 from SKr 1520 a year earlier, 
disappointing market expectations. 

Sales during the first quarter 
were virtually unchanged at SKr 
2 12 bn. hiding oil trading — 

which fell by 12 per cent - and Vol- 
vo BM, the construction equipment 
subsidiary that has been merged 
with Claris; Michigan of the UJS. and 


is no longer consolidated, Volvo's 
sales rose by 9 per cent 

Sales of the car division rose 
slightly by 8 per cent to SKr 82bn 
in the first quarter, while truck 
sales rose by 8 per cent to SKr 
3.7bn. 

Shipments of tracks were lower 
than a year earlier chiefly due to 
the weak market in the Middle 
East New orders declined and the 
order backlog was lower at the end 
of March than a year earlier. 

The size of the group’s liquid 
f u n ds , which stood at SKr 18.7bn at 
the end of the first quarter, helped 
give Volvo Interest eainingc of SKr 
92m in the first quarter compared 
with net interest expenses of SKr 
65m in the first quarter of 1984. 

Volvo enjoyed a record year in | 
1984 with a jump of 64 per cent in j 
profits after finanrinl hems. Return 
on capi t al employed in the car divi- 
rion exceeded 40 per cent last year 
and the car operations alone ac- 1 
counted for 76 per cent of the group | 
operating profits. ~ j 
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Strasbourg 
MPs win 
key case 
against 
ministers 

By Our Legal and Foreign Staff 

THE EUROPEAN Court yesterday 
handed down a landmark judgment 
finding the Council of Ministers, 
representing EEC governments, 
guilty of breaching the Treaty of 
Rome because they have failed to 
ensure to provide transport services 
across the Community. 

The judgment was first ever de- 
livered against the Council of Min- 
isters on a complaint by the Euro- 
pean Parliament, which in this case 
was supported by the European 
Commission. It establishes for the 
first time that the parliament can 
take the council to court and will be 
seen by parli a mentari ans as 
opening a new door to expanding 
their influence over Community 
politics and policies. 

The court's decision was immedi- 
ately welcomed as a triumph for the 
parliament by Mr Georgios Anas- 
tassopoulos, chairman of its trans- 
port committee, who said: This de- 
cision has primary importance at 
the institutional level as well as for 
the implementation of a Communi- 
ty transport policy.” 

By contrast, the secretariat of the 
Council of Ministers remained si- 
lent while expecting a possible reac- 
tion from a meeting of EEC trans- 
port ministers in Brussels today. 

Mr Stanley Clinton Davis, the Eu- 
ropean Commissioner responsible 
for transport policy, said! This 
judgment will be a powerful weap- 
on in creating the conditions for 
faster progress in the transport sec- 
tor, where the Council of Ministers 
has quite dearly failed to meet its 
Treaty obligations.” 

Despite jubilation in the parlia- 
ment, its members cannot claim an 
unqualified victory. The court did 
not support the pa rliam ent's con- 
tention that the council was at fault 
for foiling to have agreed a common 
transport policy. It said that the 
council had the discretion to orga- 
nise its objectives on that front and 
that the Treaty did not lay a suffi- 
ciently specific duty on the council 
for the court to determine whether 
it was foiling to act 
The council was at fault, the court 
said, in not having established the 
freedom to provide transport ser^ 
vices within the Community. That 
requires the elimination of disc rimi - 
nation against the provider of ser- 
vices because of his or her national- 
ity or becanse of residence in an- 
other member-state. 

The council had foiled to take 
measures establishing freedom of 
services which the Treaty said 
should be within a transition- 

Continued on Page 28 

EEC dash over drivers' hours, 
Fhge2 


Chairman quits 
embattled U.S. 
defence group 


BY PAUL TAYLOR IN NEW YORK 

GENERAL DYNAMICS, the big- 
gest UB. defence contractor, which 
is at the centre of a barrage of alle- 
gations about Pentagon overcharg- 
ing and business misconduct, an- 
nounced yesterday that its chair- 
man, Mr David S. Lewis, was to 
leave. 

Mr Lewis, who said he had been 
“planning to retire since the later 
part of 1983,” but had stayed on to 
help the St Louis-based group deal 
with “extremely heavy outside pres- 
sures wiD be replaced by Mr Stan- 
ley Pace, vice-chairman of the TRW 
Corporation, another big U.S. de- 
fence contractor. 

Mr Face, aged 53, will become 
vice-chairman of General Dynamics 
at the start of next month and will 
succeed Mr Lewis as chairman of 
the S7bn-a-year military giant “not 
later than January 1, 1986." i 

The move comes the day after Mr i 
John Lehman, the UjS. Navy Secre- 
tary, suspended the signing of all 
new contracts with two of the com- \ 
pany*s main divirions and imposed i 
other sanctions against the group . 
for “pervasive” corporate miscon- 
duct 

Mr Lehman, while rejecting a 
recomme ndatio n by the Pentagon's 
inspectorgeneral to bar three se- 
nior General Dynamics executives, 
including Mr Lewis, for future de- 
fence business, also cancelled two 
missile contracts worth $22.5m and 
imposed a $678,283 fine on the com- 


pany for giving retired Admiral Hy- 
man Kickover gifts valued at 
567,628. 

Mr Lehman said the contract ban 
would remain in place until General 
Dynamics had satisfied the depart- 
ment that it had a “rigorous code of 
ethics" for its officers, had resub- 
mitted certified overhead Haims 
and settled about S75m in disputed 
overhead charges 

The firestorm of allegations, 
which have seriously . tarnished 
General Dynamics' public image in 
recent months, centre on damns fay 
Pentagon and congressional inves- 
tigators together with accusations 
made by Mr P. Takis Veliotis, a for- 
mer senior Dynamics executive 
who is now a fugitive from federal 
kickback charges. 

Mr Lewis, who has steadfastly 
defended his company against the 
charges, is widely credited with 
turning round the once-ailing group 
and building it into the nation's big- 
gest defence contractor with profits 
last year of almost 5400m and ma- 
jor military contracts ranging from 
F-16 fighter jets to Ml tanks, cruise 
missiles and Trident nuclear sub- 
marines. 

Yesterday, in a brief statement, 
he said he was “confident" that, 
“under Stanley Pace's leadership 
the men and women of General Dy- 

Continued on Page 28 

Men and Matters, Page 26 


British stores group 
faces £492m bid 


BY LIONEL BARBER IN LONDON 

TWO of the UK's leading retailers, ] 
the Burton meuswear group and 1 
Habitat/Mcrthercare' yesterday i 
joined forces to launch a £492m ' 
($625m) hostile takeover bid for De- > 
benhams, Britain's second largest 
stores group 1 

The cash and shares hid is techni- < 
caHy made by Burton. However Ha- i 
bitat/Mothercare will have a key < 
role in the new partnership indud- i 
ing redesigning Debenhams” 67 
stores, taking up 20 per cent of trad- i 
ing space, and an option to buy a 20 l 
per cent equity stake. s 

Debenhams, advised by N. M. 1 
Rothschild, i mm ed i ately rejected t 
the widely forecast Burton bid as I 
“inadequate in the extreme.” Mr 
Bob Thornton, Debenhams' chair- i 
man, said he intended to pursue the 
idea of a management buyout to 
stave off the bid. 

Mr Thornton, who has raised the 


possibility of a £800m manageme nt 
buyout with UK and U.S. institu- 
tional backing, is to hold a meeting 
with his own. merchant back advis- 
ers. Kleinwort Benson, today. 

The stock market appeared to 
give its blessing to tfae proposed 
deal, marking shares of all parties 
concerned writ up on the day. Un- 
derwriting for the new Burton 
shares was completed easily. 

On the basis of last night's dos- 
ing price of Burton, up 44p to 502p, 
the bid values Debenhams at 351p a 
share. After an initial surge, Deben- 
hams dosed at 362p, up 35p on the 
day, while Habitat/Mothercare rose 
22p to dose at 384p. 

Burton is offering three new ordi- 
nary shares of 50p each and £2^0 in 

Continued on Page 28 

Background, Page 7; Men and 
Matters, Page 26; Lex, Page 28 


Per fo rrnance... M .Ejq>andability. 

When you’re investing in a computer system, 
it's every bit as vital as Price/Eamings to a 
financial analyst. It's the ability of your system 
to develop and adjust as your company grows. 
We at Perkin- Elmer are wefl aware of your 
demands upon on-line computer systems. 

Our fully compatible range of products 
supports critical financial operations around 
the world - including the leierate 
information service of over 12,000 terminals. 
Easy access to information is the key. 
Access 24 hours a day, 52 weeks a year. 
Talk today to the most solution s-conscious 
computer company in the world about some 
very commercial answers to your problems. 

I Please send me details about hgh-wai!abillty R™] 
I solutions based upon Ferkin-Elmer systems. j 


Company 


I Julie Haswel. Peridn-Elmer Data Systems Limited j 
[ 260a Bath Rd Sloug h Berks SL1 4ES le t (0753) 77777 | 

PERKINELMER 

Perttn-Bmcr Dad System* Umtad 260* B«cb Raid Slou0i Beta SLI HESTefc (0753)77777 
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Plan for European TV production pact 


BY RAYMOND SNQDDY IN LONDON 


CHANNEL 4, an independent UK 
television channel, is playing a key 
rede in trying to set up joint pro- 
gramme production agreements 
with major European television or- 
ganisations. 

The aim is to cut production costs 
through co-operation, and . 
the savings into a higher level 
quality European television produc- 
tion and reduce the level of U.S. im- 
ports. 

A draft agreement has already 
been produced for joint production 
between Channel 4, An term e 2 of 
France and RAI I of Italy. 

Its recommendation is that 


participating television or film or- 
ganisations should devote a propor- 
tion of their total programme ex- 
penditure on joint productions. This 
proportion could then increase by a 
series of annual increments. 

The French and the British Gov- 


gr amine-making bureaucracy. 

By avoiding duplication of pro- 
gramme making in different Euro- 
pean countries, substantial savings 
are believed possible. 

Overall, European production ex- 


of a joint production deal- put to- as 20 per cent of European pro- 
gether by Mr Justin Dukes, manag- gramme production be pro- 
ing director of Channel 4. duced on a shared bas i s Music, 

Channel4and Autenne2havere- sport and the arts are seen as parti- 
cently completed a film drama culariy appropriate, 
called Les Louvres made by bflin- Senior executives of six television 


IMF chief 
attacks 
U.S. budget 
deficit 


By Patrick Rum in Vienna 


penditure is considerably larger < gual actors. Both organisations are organisations representing Britain. 



FEY? Commission for the setting up 
of a programme-making fund to 
boost European production. 

The British Government in parti- 
cular believes a "self-help” initiative 
is more likely to work than the 
creation of a new European pro- 


ferent languages and cultures. they had acted alone. sions centred on jomt'productioa of 

A meeting will be held in Paris to- The initiative attracted the atten- European drama, 
morrow attended by television com- tion of the French Government and The meeting in Paris tomorrow 

parties from six European nations Ch ann el 4 executives were invited will try to co-ordinate the approach 

to try to agree a coordinated ap- for discussions at the Elysee Pa- of the six with the draft proposals 

p roach. lace. already hammered out between 

The initiative .began as the result Channel 4 believes that as much Channel 4, Antemne 2 and BAL 


EEC clash looms on drivers 9 working hours 


BY PAUL CHEESEIUGHT IN BRUSSELS 


TRANSPORT MINISTERS of 
the European Community, 
already chastised by the Court 
of Justice, today face the pros- 
pect of another institutional 
row, T hh time with the Com- 
mission over the length of time 
drivers should be allowed to 
work. 

The Commission is making it 
dear that it will withdraw pro- 
posals to revise the legal work- 
ing hours of drivers if the 
ministers seek to replace them 
•with less flexible suggestions 
on the balance between driving 
and rest periods. 

Officials of the Ten are 
broadly in agreement on work- 
ing hoars but have adopted a 


different approach from, that of 
the Commission, whose pro- 
posals are very close to those 
acceptable to the Parliament 
and negotiated by both sides of 
Industry 

If the Commission carries 
through its threat; it will be 
the first time ft has withdrawn 
a proposal placed before min- 
isters. To take decisions, 
ministers legally need before 
them a Commission proposal. 

But the issue could pat the 
transport ministers into the 
Coart of Justice for a second 
time, as there are differing 
views about the Commission’s 
right to withdraw proposals. 
Commission lawyers say they 


can be withdrawn, but council 
lawyers say they cannot. 

In the early days of the pre- 
sent Commission, M Jacques 
Dek>rs. the president, claimed 
that ihe withdrawal of proposals 
was a weapon which could be 
used if discussions in the 
Council of Ministers bogged 
down. 

That has notoriously been the 
case In the Transport Council — 
hence the action by the Euro- 
pean Parliament, which led 
yesterday to a court decision 
against the ministers for their 
failure to take liberalising 
moves in line with the Treaty 
of Rome, setting up the EEC. 

But today's meeting of mini- 


sters is unlikely to show that 
the court decision has had much 
effect on speeding deliberations. 

The response of Italy, cur- 
rently president of the EEC. to 
tlie court action has been to 
devise and present a transport 
“master plan” to the other Nine. 

Although this document lades 
a timetable either for liberalis- 
ing transport policy or for 
harmonising existing practice, 
it is now accompanied by about 
SO reservations from national 
delegations. It is therefore un- 
likely to be accepted. Italy had 
been hoping for rapid accept- 
ance as a move towards the 
Treaty's undertaking to reach a 
common transport policy. 


U.S. warning on steel export restraints 


BY TERRY DODSWORTH IN NEW YORK 


THE U.S- Steel industry has 
warned the EEC that it will press 
the Reagan Administration to stiff- 
en tibe current agreement on steel 
export restraints when it comes to 
renegotiate the deal in December. 

The warning followed a return to 
the offensive by European foreign 
ministers over UJS. steel import pol- 
icy. 

In particular, the tLS. manufac- 
turers are aiming to bring the Euro- 
pean producers under an export li- 
censing system of the type that has 
recently been negotiated with other 
trading partners. 

They are also considering the ex- 
tension of the original 1982 re- 
straint agreement to stainless steel 
products. Under the terms of the 
1982 agreement, EEC steel exports 
are limited to 5.4 per cent of the 


U-S. market, but this restriction 
mainly applies to carbon steel prod- 
ucts 

The US.. steel industry's position 
on the EEC waS laid out yesterday 
by Mr David Hoag, chairman of 
LTV Steel, at tiie annual meeting of 
the American Iron and Steel Insti- 
tute in New York. 

“I read in the paper that the Euro- 
peans are approaching this negotia- 
tion with, their concerns,” he said. 
They should understand that our 
Government and the domestic steel 
industry have their own list of 
needs to be met if there is going to 
be a successful renewal of this 
agreement We will only defer en- 
forcing our rights under our current 
trade laws if we believe that we 
have an agreement that is fair to 


Mr Hoag's comments were 
backed up by even more forceful re- 
marks from other steel industry ex- 
ecutives, who said that the EEC 
would be receiving an "extremely 
generous” deal on these terms giv- 
en the way European manufactur- 
ers had violated the agreement in 
the past 

"We want to avoid the type of 
abuses that occurred in tie old sys- 
tem," said another senior executive. 
"We want the same arrangements 
as those we have with Japan, no 
more and no less.” 

Concern over the future of the 
EEC agreement comes in the wake 
of President Reagan’s decision last' 


finished products. 

Since then. Administration offi- 
cials have been engaged in a series 
of intensive negotiations with many 
steel exporters, and have reached 
agreement with several of them. 

However, Mr Hoag said yester- 
day that he expected steel imports 
this year to amount to around 24 
per cent of the market After aver- 
aging 29.3 per cent in 1983, imports 
came to 30 j) per cent in Januaiy, he 
said, falling to per cent in Feb- 
ruary, and to 24J> per cent in 

Marrh 

Quentin Peel in Brussels adds: Eu- 
ropean Foreign Ministers have re- 
turned to the offensive over U_S. 
steel import policy, accusing Wash- 


September to limit imports to-the-r ington of failing to -honour either 
US. to 18J5 per cent of the finished the spirit or the letter of (heir steel 
steel marketrand 1.7 percent of un- trade agTTfinnnt. 


Steelmakers 9 production quotas tightened 


BY PAUL CMEE5EMGHT IN BRUSSELS 


PRODUCTION quotas for steel- 
makers in the European Com- 
munity are being tightened op 
for the third quarter. 

The European Commission 
yesterday announced quota cuts 
for aH the products, except wire 
rods, covered by the EEC con- 
trol system designed to provide 
stability on the market while 
companies restructure. 

Steel demand tends to slip in 
the third quarter as plants close 
for the summer holiday and the 
Commission has therefore con- 
tinued the restrictive policy 
which was evident in its quota 
calculations for the second quar- 
ter. 

But It also remains concerned 


EEC PRODUCTION QUOTAS 
C000 tonnes) 

4AjJr Istqtor 


UK 


2ndqtr 

1985 


3rd qtr 
IMS 


Hot rolled coil* 

4354 

4 JB70 

442* 

1.947 

Cold raffed start 

1*3! 

xsr* 

*711 

3229 

Galvanised start 

958 

905 

934 

877 

Other coated flat products 

804 

818 

829 

75* 

Reversing mill pfarto 

T.293 

«B 

1380 

1*255 

Wide bourn, sections 

14*9 

1*049 

1,122 

2370 

1,042 

Wire rods 

2M* 

M«4 

2^70 

Remforcmc bars 

1J4I 

1^09 

1,748 

1.737 

Merchant bars 

22*5 

2,1*2 

2,1** 

2*147 


about the patchy demand in 
specific sectors— cars and con- 
struction, for example. 

The market has remained 
steady for wire rod, however, 


and minimum prices. aiso set by 
the Commission, have been hold- 
ing. 

Reports from the market sug- 
gest that although the steel- 


makers have complained about 
the restrictive quotas, supply 
and demand are at present in 
balance, although in some re- 
spects the minimum prices are 
not being observed. 

This is especially the case for 
merchant bars where some 
French plants are said to be 
very aggressive on the market, 
and for coils in France where 
the market is weak. 

But overall, output levels in 
April were just over 5 per cent 
more than a year before at 
lCL3m tonnes of crude steel. In 
the first month of the quarter 
production at 10.9m was the 
highest in a single month for 
over two years. 


Gandhi signs 
two accords 
with Moscow 


By Papick Coddbum in Moscow 


MR RAJIV GANDHI, the Indian 
Prime Minister, and Mr Mikbail 
Gorbachev, the Soviet leader 
signed two economic agree- 
ments yesterday, at the conclu- 
sion of Mr Gandhi's two-day 
visit to Moscow. 

The Soviet Union is to make 
a Rouble lbn (£92$m) credit 
available to India, to be used 
for the construction -of a power 
plant in Eihar, an open-cast 
coal-mining project in which 
Soviet enterprises will partici- 
pate. An agreement on trade 
and scientific co-operation over 
the next 15 years was also 
signed. 

Mr Gandhi was studiously 
peutral and terse at the news 
conference at the end of his 
first foreign visit as head of 
state. He stressed that the 
Soviet Union was a long-time 
friend and ally of India, but he 
made few remarks offensive to 
riie U.S. 


Danish foreign exchange reforms 
should close interest rates gap 


BY HILARY BARNES IN COPENHAGEN 


THE FURTHER liberalisation 
of Danish foreign exchange 
regulations, the third set of 
measures' announced by the 
present government since 1983, 
is expected to narrow the gap 
between Danish and key inter- 
national interest rates. 

The action reflects the con- 
fidence of the markets in the- 
non-Soeialist coalition govern- 
ment's economic policies and 
especially its determination to 
maintain the exchange rate, 
according to Ms Kirsten 
Morthorst, of the Danish cen- 
tral bank. 

The regulations take effect on 
June 1. The most important 
change is- a reduction from 
five years to one year in the 
minimum maturity of loans 
made abroad by domestic busi- 
nesses. There is no upper limit 
on the size of these loans. 

This will reduce significantly 
the exchange risk and will 


make D-Mark loam particularly 
attractive, according to bank- 
ers. Under the present condi- 
tions, companies can borrow in 
West Germany at about 7 per 
emit and place the money in 
the Danish bond market at 
effective yields varying from 
19.3 to 12.4 per cent on govern- 
ment paper and up to 12.9 per 
cent on mortgage bonds. 

Mr Tage Anderson, chairman 
of the Bankers’ Association, 
has oalled on the national baxJk 
to ease restrictions on domes- 
tic bank lending, subject to a 
limit- of 10 per cent in the 
annual rate of increase. He says 
an easing of restrictions is 
necessary to prevent business 
being taken by foreign banks. 
The central bank has not so far 
commented on this proposal. 

■ Other changes in the 
exchange regulations include: 

• The general limit for foreign 
exchange transfers of all kinds 


which are exempt from all re- 
strictions is raised from 
DKr 25.000 (£1,785) to 

DKr 40,000. 

• The limit on direct invest- 
ment b foreigners in Denmark 
and by Danes abroad which does 
not require permission Is raised 
from DKr 5m to DKr 10m. 

• Danes will be permitted to 
invest in shares in unlisted com- 
panies abroad, but this will 
require national bank authori- 
sation. 

• The time limit for repatriat- 
ing currency held in bank 
accounts abroad by Danish com- 
panies will be extended from 
one month to three months. 

In 1983 the Government 
opened up for investment by 
foreigners in Danish bonds and 
shares and in January this year 
restrictions on Danish portfolio 
investments in listed companies 
abroad were ended. 


Sartzetakis 
embroiled in 
Greek poll 
campaign 


By Andriana lcrodbanni in 
Athens 


THE CONTROVERSIAL elec- 
tion in March of Mr Christos 
Sartzetakis as Greek President 
has moved to the forefront of 
the tough general election con- 
test between, the governing 
Socialists and the Conservative 
New Democracy oposttiqn. It 
was the election of Mr Sartze- 
takis that led to an early 
general election being called 

for June 2. 

Mr Constantine Mitsotakis, 
Conservative leader, said ou 
Monday that he would expect 
the president to resign if New 
Democracy carries the day on 
June 2. 

The Conservatives denounced 
the presidential election as un- 
constitutional, and challenged 
the Government to a general 
election contest, while refuting 
to recognise Mr Sartzetakis. 

The President has angrily re- 
jected Mr Mrtsotakis’s sugges- 
tion and says he intends to 
serve bis five-year term “ to the 
last day.” 

He was proposed as a presi- 
dential candidate by the Soci- 
alists after a surprise decision 
not to support the reelection 
of Mr Constantine Karamanlis. 
a Conservative. He was elected 
thanks to a voting alliance in 
Parliament . between the 
Socialists, and the pro-Moscow 
Communist opposition. 

Mr Andreas PapkadfeoaTThe 
Prime Minister, has now railed 
.-on MrMitsotakis to maheto e ar 
whether he still intends to Chal- 
lenge the President after the 
latter’s declared intention not 
to resign voluntarily. He 
warned that the Conservatives 
risk plunging the country into 
a constitutional crisis. 

New Democracy, which re- 
sponded by accusing the Presi- 
dend of acting as “an instru- 
ment of the Socialists.” is in a 
quandary. Given tbe lack of a 
constitutional court in Greece, 
it is unclear what recourse the 
Conservatives could have 
against the President. 

One suggestion is that they 
might ask Parliament to decide 
whether the vote of the acting 
president, a Socialist deputy, 
in the presidential election was 
valid constitutionally, 

It was thanks to this vote 
that the Socialists scraped to- 
gether the required majority 
for their candidate. Many con- 
stitutional experts dispute the 
acting President's right to vote 
but the Government got around 
the problem by putting the 
issue before Parliament 


THE MANAGING director of 
the International Monetary 
Fond (SHF) M Jacques de 
Larosiere yesterday made an 
policies, castigated the UJ5. 
unashamed defence of IMF 
for its high budget deficit and 
warned Europe that it would 
benefit from the U&AeA 
recovery only if it put its own 
economic house In order. 

In a keynote speech last 
night In Vienna, be also 
praised the efforts of develop- 
ing countries to reduce their 
debts hut warned against any 
relaxation in policies. 

M de Larosiere outlined the 
main conclusions drawn by an 
intensive review carried out 
over recent mouths by the 
IMF setting out policies for 
the rest the decade. 

Policy makers faced two 
major challenges: to ensure 
th at the recovery endures and 
to reduce the developing 
countries’ indebtedness. These 
goals could only be achieved 
by lower government 
demands on resources, greater 
market flexibility and revers- 
ing the protectionist tide. 

Much progress had been 
made to control inflation the 
IMF leader said, although 
budget deficits often remained 
far too high. The UA budget 
deficit, fie said, was “con- 
tributing to a potentially un- 
sustainable situation.” UJS. 
debt continued to grow 
rapidly and inters! payments 
now accounted for more titan 
4 per cent of GNP or over 15 
per cent of the U-S. Govern- 
ment’s expenditure. 

This, coupled with a strong 
growth in private investment, 
contributed- to keeping 
interest rates high. ' “It is 
difficult to foresee bow events 
would unfold if the fiscal 
stance (of the US.) were to 
remain unchanged, because 
the economy and the financial 
system would be m ov in g into 
un c har ted- territory,” he said. 
“ Continued UJS. current 
account deficits In excess of 
BlOObn a year are not sustain- 
able.” 

European countries faced 
an equally arduous task. 
Government expenditure 
represented about 35 per emit 
of GNP in the U.S., while it 
averaged near 50 per cent of 
GNP in Europe. This, he said, 
was an intrinsic structural 
weakness that had to be 
corrected. 

-.-gf-dc— L arorie re 1 suggested t 
that Europe, was plagued by 
UdodUfrr pricing policies,. 
- fiscal " policies tjAkfa dis- 
criminated against invest- 
ment. savings and employ- . 
meat, excessive government 
regulations and protefr'. 
danism. He said that these 
had been a root canse of 
unemployment 
Turning to the developing 
countries, he underlined the 
need for continuing adjust- 
ment efforts. 


French and 
ministers to meet 
on star wars 


BY DAVID HOU 8 EGO IN PARIS 


FOREIGN and Defence Ministers 
from France and West Germany 
are to hold a special meeting before 
the end of the month in an effort to 
narrow Franco-German differences 
over participation in the US. 
Strategic Defence Initiative. 

The proposed meeting was an- 
nounced by Herr Hans Dietrich 
Genscher after his talks with Presi- 


bothoppwtamtfegapdti^. 

Both Governments were sambos- * 
yesterday to remove the impression.; f 
that disagreement* at the B om 
summit sod .with£d,the- JBEC£ bad £ 
done any lasting damage to Franco- 
German relations. . .-7- • 

Herr Genscher put fhfe forfheoat- 
ing contacts behreen DefiafceiteS 
Foreign ministers - designed in- 
dent Francois Mitterrand and M give fresh impetus /to the rdtokajr 
Roland Dumas, the French Foreign ship - m the context of co-otifis&- 
Minister in Paris yesterday. At toe ing views over strategic issues, m- - 
same time Hen-. Genscher gave jfor- chiding the. Geneva disarmament-^ 
ther’ impetus to France’s Etareka talks. •’* ^ 

proposals, saying that European . At a press conference afla.yesP 
technological co-operation was es-* today's talks, Hear Genscher «£."-* 
sential whatever was decided over toned indirectly to the acqptiq’aqi' / 

of some German companies, ahead ; 
tairip g part in tbe French Eureka' 
project \ . • . /’ '■ ' 

Before -then European research 
and technology ministers .will at- . . 
tempt to give further definition to 
tbe Eureka project at their meeting j . 
in Luxembourg-on June 3-4.;. : 

They wili discuss the timing qf 
the proposed high-level nmitijaf- 
era! gathering of experts. Eureka:, 
has been discussed up to now into- 
lateral contacts between European'- 
governments. . .- 




SDL 

The Foreign and Defence minis- 
ters from toe two countries will 
meet in advance of the summit be- 
tween President Mitterrand and 
Chancellor Helmut Kohl in Bonn to 
May 28. 'Die need for. further con- 
sultation follows tbe sharp differ- 
ences -that emerged. to the Bonn 
summit of industrialised nations, 
with France dedining participation 
in the US. programme and Wed 
Germany dedaring ft was in favour. 

More recently Chancellor Kohl 
has modified the West German po- 
sition in saying thatSDl presented 
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Nato minis ters agree plan 
for conventional forces 


BY QUENTIN POOL IN BRUSSELS. 


NATO DEFENCE . ministers 
yesterday adopted .a plan of 
action intended to remedy tbe 
most glaring gap In the 
alliance's conventional defences, 
and renew their pledge of a 
teal increase - in military, 
spending to do so. 

They once again set a target 
of a real annual increase of 3 
per cent in national defence 
budgets as a "general guide". for 
member government, .urging 
those states which had failed 


of adequate ammunition sup- 
plies and other equipment to. 
provide sustained defence; toe 
means of neutralising follow-on 
forces and air attacks; and v 
to duties to receive and protect 
reinforcement aircraft. - 
Another high priority irfetitf- . 
fied for (he ministers is the' 
need for Increased assistance by 
more Nato members to Greece; . 
Portugal and Turkey to upgrade: 
and eqmp their iutmed forces. 
-The ministers avoided' any:. 


d 


8 TSES 


irfrf v 


- 


to meet the target in recent -substantial discussion' on the 
years to step up their efforts two potentially divisive topics 


to -do so. 

They also called for greater 
co-operation in arms procure- 
ment and production, with, a 
particular emphasis on a better 
balance of arms upending be- 
tween the US. and Europe, 
currently seven to one to favour 
of UJ5. manufacturers.' 

The latest meetingfof the 
Nato Defence 'Planning' Com- 
mittee finished in record time 
and witiz^A' 
agreement: on 

a scheduled two-day meeting. 
The ministers endorsed - an 
analysis by Nato official* of tbe 
main weaknesses in their con- 
ventional defences, and agreed 
to the plan of action for tackling 
them. 

The key areas identified for 
upgrading include the training 
and standards of ground forces 
and reserve troops; maintenance 


of European involvement in tbe 
UJS. Strategic Defence Initia- . :. 
tiVe. and on the need -for./: ’ 
replenishing the U.S. stockpile 
of chemical weapons; . : - ' > 
On tomuicto warfare; -Mr 
Caspar Weinberger; - the US. - . 
Defence Secretary,. -said;, the' 
Soviet Union had * 1 an imm e ns e/- 
cSieinicto cafMfHlitF, 1 * witfnnore 
thamob.OOO people working on ■' 
cSremlral Wrapans full time; He 
c- display to- -failed typert u ade the- European 
"first : day of • ministers, • -however, ^to /give 
their public endorsement to the . 
U.S. plan to replace its existing 
chemical stock; .. 

Mr Weinberger insisted that 
the UJS. was committed to wider 
procurement . of-- military 1 
supplies, although the only 
uon-025-. contract he was able 
to quote was a recent decision 
to. buy Beretta pistols from 
Italy. 
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Stage set in New Caledonia for 
continued independence clashes 


BY RERAN COOKE,' RECENTLY IN NOUMEA 


Albania holds 
trade talks 


By Leslie Colltt in Beilin 

ALBANIA is demonstrating that it 
intends to reduce to least partially 
its economic and political isolation 
by negotiating with two of its neigh- 
bours - Yugoslavia and Italy - on 
improving trade communica- 
tions. 

A Yugoslav trade delegation met 
in Tirana with Mr Shane Korbec 
the Albanian Foreign Trade Minis- 
ter, while Mr Fernand Taka, Alba- 
nia’s deputy Transport Minister, ne- 
gotiated in Belgrade with Mr Mus- 
tafa Pljakic the Yugoslav Transport 
Minister. Albania also held talks 
with Italy. 

The Belgrade talks centred on 
toe completion of a rail link be- 
tween the two countries which is to 
be Albania's first with any country. 

Construction of the railway line 
began several yeas ago with Alba- 
nia claiming it has completed its 
section of the line and hinting that 
Yugoslavia was delaying comple- 
tion for political reasons. 
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Protest at Warsaw University 


BY CHRISTOPHER BOB1NSKI IN WARSAW 


ABOUT 3,000 students and staff 
at Warsaw University yesterday 
held a mass meeting in protest 
against government plans to 
limit university autonomy. On 
Tuesday the Council of Min- 
isters announced that amend- 
ments to the universities law 
were being prepared and will be 
sent to Parliament for approval. 

The authorities are thought 
to be hoping to avoid student 
unrest by waiting for parllameit 


tary approval until the summer 
recess begins next month. 

Speakers at the meeting, 
which was closed to outsiders 
but held with the Rector’s per- 
mission, included Mr Maciej 
Geller. the former chairman of 
Solidarity at the university^ 

Details of the changes have 
not been revealed but thev will 
inevitably aim to give the Gov- 
ernment a decisive voice in the 
appointment of university offi- 


cials who are at present demo-] 
craticaUy elected, and to make 
it easier to dismiss dissenting] 
academics. 

Polish universities have so 
far managed to avoid wide- 1 
spread political purges in the 
wake of the bannig of Solidarity ' 
tn 1981 and the present law I 
giving them a wide measure of j 
autonomy was passed ni 1982 as 
a goodwill gesture by the Gov- 
ernment. 


IT IS hard to avoid John le 
Carre or Graham Greene 
images in New Caledonia. 
Violence in the French pacific 
territory has spiralled in 
recent months as native Mela- 
nesian pro-independence groups 
clash with fiercely anti-indepen- 
dence. mainly white settlers. 

Groups of Melanesians, dres- 
sed in combat fatigues and 
sporting Che Guevara-toyle 
beards, roam the hinterland 
launching attacks on isolated 
white farms. One of their 
number. Elio Macho ro has 
become a Melanesian folk hero 
since his death in a . shoot-out 
with French police. ' 

Many of the white settlers 
live an increasingly barricaded 
existence: one of the more mili- 
tant, Henri Morini, formerly in 
the French army and owner of 
a body-building business, lives 
surrounded by burly guards in 
his hill-top retreat just outside 
Noumea. His boat and supplies 
are ready if the authorities 
come to expel him: he says he 
will join others who have 
defied such orders, in the 
maquis to form an army of 
resistance. 

Most people admit that atti- 
tudes in New Caledonia are 
hardening, with France becom- 
ing involved in the kind of 
Algerian quagmire of violence 
it wanted to avoid at all costs. 

Each side has different views 
on the cause oc the troubles. 
The white settlers blame first 
and foremost the Government 
of President Francois Mitter- 
rand, which is hated with a 
singular passion. The object of 
this resentment in New Cale- 
donia was M Edgard Pisani, the 
Government’s special envoy, 
who was recalled to Paris last 
Tuesday. He wili be replaced in 
Noumea by M Fernand Wii- 

baux, present ambassador to 
Lebanon. 

The Government, say the 
white settlers, has encouraged 
Melanesian violence by its 
liberal ideas about indepen- 
dence. They point to the fact 
that the Melanesians make up 
only 42 per cent of New Cale- 
donia's population of just less 
than 150.000. 

The - Melanesians are not 
ready for independence any. 

way, say the white settlers: if 
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tba 90 people injured, some'of 
them seriously. 

Tbe authorities blamed the 
anti-independence Republican- j 
Party (RPCR) for starting.- tbe - fc* 
riots; the main Melanesian 
party, tbe National Kanak 
Socialist Liberation . Front 
(FLNKS) said that for the first 
time the 1 ant2-independtoce 
forces had become deliberately 
racial. - : . 

France; in what is seen is an 
attempt to decentralise power 
away from Noumea, -plana. to 
split the territory info T _four 
regions, each, with a - largo 
degree of autonomy. A referen- 
dum on independence-- would 
then be held by the end of 1987 
at the latest 

- What is ultimately hoped' for 
is independence lit associatlAfl 
with- France, with -Paris main- 
taining much of toe control 'over ^ 
defence and external affairs, 
guaranteeing the rights of those 
who wish to remain French citi- 
zens in the new republic, white 
at the same time satisfying Yhe 
fundamental demand of toe 
Melanesians. :'■■■■ : P.:_ 

The Melanesians are largely 
behind the .plan although/ for 
toe more militant it 'does.' not 
promise independence .soon 
enough. 

However, the . anti-in de pen- 


it comes about there will be 
economic collapse followed by 
communism. 

The Melanesians say the 
troubles are the result of 
French colonial policies. They 
point to toe way French mining 
companies have, for more than 
100 years, exploited and 
destroyed their lands; toe way 
toe French Government to the 
late 1960s and early 1970s, 
encouraged immigration to New 

Caledonia, much of its from _ - 

Algeria and other former d ® nc « forces see only evidence 
colonies. As a result Mela- “-marxist policies” of 

nesians became a minority in ^ Mitterrand government in.: 
their own land. They also point The leader of the-' 

to the economic imbalances: KP S ai *- K Jaques. Lafletlr.r-der- .. 
how Noumea, with the help ot it ali as a “monstrous* '.'to? 

large amounts of -aid from y* 0 ®' - Opponents of^-indepe»-7l 
yearo, has successful^ rallied : 

white, pro. “Supposition in France behind , 
S e i r < ? use: tiie RFCR believeS - 
that when the Socialists suffer 
a resounding defeat-' in' .next 
year's, national .assembly' elect- 
tions M Mitterrand wilt ' 
forced to scrap his ill-conceived ; 
programme. 

„ Ttiere is little doubt fttoi ' 
under those circumstances, the 
Melanesians would declares m>C& 
war. : -TT” 
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-France over -toe 
become a mainly 
sperous town while tbe rest, ol 
the territory has been only 
developed. 

Last week relations between 
the two groups took a possibly 
fatal turn for the worse. A 
militant group of Melanesians 
staged a demonstration 'in 
Noumea about what they view 
as French, plans to make New 
Caledonia Into. a. strategic 
military base. Scuffles broke 
out which - quickly escalated 


:T***ES. USre fto-UOMO-- 

. P“^****d. ‘wrapt Sunday* 

into running street battles, as !Snn3C*’ u - s .- “toctioiiofr -rm*’ 
white settlers fought police and ^ rL ^" d «y%‘ 

Melanesians with anything from fj, **ffi w* mailing oflNraa. pdST- 
stones to bunting rifles. One 

Melanesian was MlTed and more SEnSSt Ra Ea “ Sb ** v 
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Financial times .Thursday May .23 1985 


AMERICAN NEWS 


The Mulroney Government promises its first Federal Budget will be Tough but fair,’ writes Bernard Simon in Toronto 

Canada’s Tory leadership faces the economic acid test 


TEE CREDIBILITY of Canada's 
eight-m ontb-oid Progressive 
C ons erv a tive Government wiH 
be on the line tonight when Ur 
.Michael Wilson, Finance Min- 
ister, presents his first budget 
to Parliament In Ottawa. 

The budget is seen in 1 many 
quarters as an acid test of the 
Government’s ability to provide 
the decisive leadership which 
was expected from the Tories 
after their landslide election 
win last September, but which 
they have so far been slow to 
deliver. If Ur Wilson fails to 
come to grips with the coun- 
try's economic problems, there 
is considerable c o ncern that in- 
ternational . financial . markets 
will reassess prospects for the 
Canadian economy. 

.Mr Wilson has given lew- 
dues to Ms strategy for dealing 
with a worrying budget short- 
fall that Is proportionately far 
larger than the U.S. deficit. 
Debt servicing has become the 
fastest growing item of Federal 
Government spending. It is ex- 
pected to consume 36 per cent 
of government revenues this 
year. 

Mr Wilson has so far merely 
said ' that the budget will be 
“ tough but fair,” suggesting 
that at least some tax increases 
and curbs on Government 
spending are planned, Mr Brian 
Mulroney, the Prime Minister, 
said earlier this week that cut- 
ting the deficit will be a key aim 
of the budget. 



Levesque: prone to gaffes in 
public. 


No astute Canada-watcTxer 
expected the Mulroney AdminJ- 


Reagan offers to cut 
MX programme 


BY REGINALD DALE. US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan, 
faced with the threat of a 
serious defeat in the Republican- 
controlled Senate, has offered, 
at least temporarily, to halve 
the size of bis controversial MX 
intercontinental missile pro- 
gramme. 

In desperate negotiations to 
stave off an even bigger blow 
to the programme, the White 
.House has offered to bold de- 
ployment at 50 of the 10-war- 
head missiles while considering 
if the full complement of 100 
that Mr Reagan wants is really 
needed. 

The concession in effect 
acknowledges that, for the fore- 
seeable future, Mr Reagan has 
no Chance of persuading an in- 
creasingly hostile .Congress to 
field the full MX force. 

Ihe Witte House - 'hurriedly 
moved to its fadtback pos*fck»o 
the- missile -after 'it became 
• clear ..that an. amendment.' , -that 
would cap deployment at 40 had 
a good chance of passing the 
Senate. Voting on the amend- 
ment sponsored by Democratic 
Senator Sam Nunn of Georgia, 
was expected later last night. 

The new threat to the MX 
programme comes less than 
mouths after Mr Reagan tri- 
umphantly succeeded in winning 
Congressional support for a 


batch of 21 MXs. in addition to 
the 21 already approved, bring- 
ing the total so far authorised 
to 42. 

The Nunn amendment, 
attached to next year’s defence 
budget, would allow for 12 more 
missiles to be funded in fiscal 
1986, which begins on October 
1. for a total of 54. Only 40, 
however, would be deployed, 
with the remaining 14 to be 
used for testing and spares. 

The White House was in- 
sistent, however, that it was not 
necessarily abandoning the 100- 
missiie target which is already 
only half die 200 missiles orig- 
inally sought by Mr Jimmy 
Carter, the former president 

“What we’re trying to say 
Is, let’s pause at 50,” said one 
Administration official. “Then 
let's J&bfirat'It agate in a year, 
or a year and a fialf. Let's see 
."if we go beyond that* - —*• : 

- • The White - House wants to 
avoid any suggestion of a once- 
and-f or-all cap on the MX force, 
so as to leave itself free to 
request farther missiles if arms 
control talks with the Soviet 
Union break down. Even with 
a pause at 50, however, many 
Administration officials are 
deeply concerned that the U.S. 
negotiating position in Geneva 
will be undermined. 


Sanctions Bill success 


A BILL imposing DA 
economic sanctions on Sooth 
Africa has easily cleared its 
first , hurdle in the House of 
Representatives, suggesting 
that it wiH pass without 
major changes when final 
voting takes place early next 
month, Reginald Dale reports. 

The Anti-Apartheid Act, 
sponsored by a bipartisan 
coalition of more than 106 
of the Hease’s 435 members, 
would prohibit new loans to 
South Africa, end new invest- 
ment, ban imports Into die 


VJS. of geld krugerrand coins 
and stop sales of American 
computer equipment to the 
South African Government. 

Similar legislation was 
passed by the House last year, 
but foundered in conference 
negotiations with the Repub- 
lican-led Senate, which had 
adopted a much milder ver- 
sion. With anti-apartheid 
feeling in both houses now 
much stronger, the Senate is 
more likely to toughen its 
stance this time round. 


U.S. capital goods orders 


fall sharply in April 


BY STEWART FLEMING IN WASHINGTON 


NEW ORDERS for capital 
goods in the U-S. fell sharply 


in April for the second con- 
secutive ] 


month, the Commerce 
Department reported. 

Although overall durable 
goods orders rose 1 per cent 
in April after declining in 
February and March, non- 
defence capital goods orders 
fell 6.9 per cent after a 7.8 per 
cent fal tin March. 

. . Mr Henry Wallich, Federal 
Reserve Governor, said yester- 
day: “The economy is in good 
shape with the exception of the 
budget deficit and the trade 
deficit.” He doubted the U.S. 
economy was heading fora mild 
'recession. 

Mr Wallich noted a slowing 


in the growth of business 
investment, however. “ The rate 
of business investment which 
grew in 1984 at . a spectacular 
rate of 20 per cent has slowed 
doyn to 3.5 per cent during the 
first quarter of the year.” 

Governor Wallich’s remarks 
seem to suggest he does not see 
immediate need for further eas- 
ing of monetary policy. 

Dr Henry Kaufman, the 
Sal oman Brothers chief econo- 
mist, said: “Monetary policy 
has changed significantly dur- 
ing the past six months both in 
terms of strategy and emphasis. 
Current policy focuses more on 
monetary reflation and much 
less on aggressive methods to 
combat inflation.” 


Argentina ‘near deal with 
IMF on standby loan 9 


BY JIMMY BURNS IN BUENOS AIRES 


THE ARGENTINE Government 
yesterday claimed to be enter- 
ing the final phase of negotia- 
tions with the International 
Monetary Fund cm a 31.4bn 
(f 92lm) - standby agreement 
needed » unlock a $42ba loan 
from creditor banks. 

Sr Jose Lois Machines, the 
Argentine under-secretary for 
the economy, who has been 
negotiating wit hihe Fund, said: 
“The technical aspects are now 
practically concluded, so I am 
optimistic there will be an 
agreement by the end of next 
week.” 

He was speaking on the eve 
of his departure for Washington 
to resume talks with the IMF. 


Disagreements over monetary 
and fiscal targets led to a tem- 
porary suspension of these talks 
10 days ago. Sr Machines 
claimed the gap between the 
two sides had substantially 
narrowed. 

“ We are commons we cannot 
delay fhte agreement much 
longer as our room for 
manoeuvre te narrowing,” he 
said. 

A standby agreement with the 
imp , broken off earlier this 
year, needs to he renegotiated 
before commercial banks can 
consider providing a J42hn 
(£3 .28 bn) loan end the re- 
scheduling of an estimated 
$20bn in debt 


Parti Quebecois in disarray as by-election losses loom 


THE Parti Quebecois Govern- 
ment of Premier Rene 
Levesque is In deepening dis- 
array as fear by-elections 
approach on June 3, Robert 
Gibbens reports from 
Montreal. 

The PQ is expeeted to lose 
all four, including one to M 
Robert Bourassa, the Liberal 
party premier of Quebec from 
1970 to 1976 and the re- 
elected leader of the opposi- 
tion Quebec Liberals. If that 
proves true, H Levesque 
would have lost all 26 by- 
elections since coming to 
power on a separatist plat- 
form In 1976 though he did 
win two general elections on 
the way. He would face a 


crisis in the provincial 
legislature. 

The PQ holds 62 seats, the 
Liberals 49, independents six 
and there are five vacancies. 
The independents are mostly 
disaffected PQ members. 

Several cabinet ministers, 
include M Jacques Parizean, 
the Finance Minister, and 
some backbenchers resigned 
last autumn after H Levesque 
declared that the Independ- 
ence from Canada option 
would be dropped frou the 
PQ platform In Lbe next elec- 
tion which must be held by 
next spring at the latest. 

In shifting bis political 
stance, M Levesque was aware 
of his own party polls indi- 


cating loss of interest in In- 
dependence among Quebecers 
and of the popularity or 
Canada's Prime Minister, Mr 
Brian Mulroney, also a 
Quebecer, In the province. 

Since then, the rift in the 
Cabinet and within the party 
has widened on the issues of 
independence and whether a 
form of special status for the 
French-speaking province can 
be worked out with the Mnl- 
roney Government. An un- 
popular budget last month has 
made matters worse and com- 
plaints abound that the pro- 
vincial government is no 
longer making any major 
decisions. 

M Levesque finally decided 


to call the four by-elections, 
hoping to score points with a 
list of cons tituti onal pro- 
posals for Quebec's status 
within Canada. 

The premier has been 
irritable and sometimes in- 
coherent In the provincial 
legislature and prone to gaffes 
In his public appearances. 
Yet in spite of his lagging 
public support for the PQ, 
he has led M Bourassa 
in the opinion polls. 

The provincial election is 
now expected in the autumn 
bat speculation is rising 
whether Mr Levesque himself 
of the Government can sur- 
vive if all four byelections 
are lost. 



Wilson: few clues on budget 
strategy. 


The unusual level of interest 
in the budget largely reflects 
widespread disappointment, 
especially in business circles, 
with the conservatives’ perform- 
ance since last September. 
Swept into office with one of the 
biggest majorities in Canadian 
history, the Government has 
done little — beyond a slew of 
patronage appointments — to put 
the country on a fresh tack after 
20 years of almost unbroken 
Liberal Party rule. 


stration to be as single-minued 
in its conservatism as either 
Ronald Reagan or Margaret 
Thatcher. Canadian politics, 
and society as a whole, are 
steeped in compromise and 
moderation. 

Mr Mutton ey's own career as 
a labour lawyer and business- 
man known for his conciliatory 
abilities made it unlikely that 
he would want to tread on 
many toes as Prime Minister. 

The disappointment is that 
the Tories have taken compro- 
mise and conciliation to ex- 


tremes. Mr Muttoney’s guiding 
star has often seemed to be 
the exhaustive public opinion 
polls used by the Conservative 
Party to devise electoral tactics. 

In the process, the Govern- 
ment sent blurred and often 
confusing signals on a wide 
range of policies. Mr Mulroney 
backed away from initial sup- 
port of the U.S. star wars 
initiative, but has recently ap- 
peared to warm again to the 
plan, arguing that Canadian par- 
*<«i nation could help cut un- 
employment. 


The Government, which is 
pledged to give market forces 
a freer rein in the economy 
earlier this year, refused a 
CSlOOm f£59.3m) grant to the 
Quebec forest products group, 
Domtar. But strong protests 
from the province (where the 
Tories are anxious to sustain 
an unexpectedly strong show- 
ing in the last election) 
prompted Mr Mulroney to agree 
to Government guarantees on 
some of the company’s loans. 

Fearful of repeating mistakes 
that led to the downfall of the 


brief Conservative Government 
in early 1980, Mr Mulroney has 
spent the past eight months 
trying to forge a national con- 
sensus on issues where none 
will probably ever be found. 

A “ summit ” earlier this year 
between business, government, 
labour and consumer leaders to 
discuss strategies for the 
budget ended inconclusively. 
The Government is testing 
public opinion on foreign policy, 
parliamentary reform and the 
key issue of freer trade with 
the U.S., by far Canada’s biggest 


trading partner. 

Ottawa’s state of indecision 
has not prevented action in two 
important areas: foreign invest- 
ment and energy. 

A BiR significantly limiting 
the Government's powers to 
screen foreign investments in 
Canada is on the point of 
becoming law. Under the new 
measure, official review will in 
essence be restricted to large 
takeovers and Investments in 
culturally sensitive areas, such 
as book publishing and broad- 
casting. 


‘ On the energy front, the 
Government has set out a time- 
table for dismantling key pro- 
visions of the controvezmal 
National Energy Program, 
adopted by the Liberals m 
1980. A revenue tax on oil and 
gas producers will be phased 
out over the next four years and 
domestic oil prices will be de- 
controlled on June L 

Mr Wilson is expected to 
announce in the budget the 
abolition of the much-criticised 
“back-in ” provision of the 
NEP which has given the 
Canadian Government an auto- 
matic right to 25 per cent of 
new oil and gas discoveries in 
the Arctic and off the East 
coast. 

The new energy policy, which 
is deeply influenced by a Tory 
Government in the main pro- 
ducing province of Alberta, has 
complicated Mr Wilson's plans 
for a deficit-cutting budget 
Barring an energy boom, the 
costs to the exchequer of the 
new measures will far outweigh 
savings. So concessions to pro- 
ducers will almost certainly 
have to be offset by increases 
in consumer taxes on petroleum 
products. 

Mr Wilson now has to 
balance his need for higher 
revenues against the knowledge 
that big tax increases on oil 
and gas consumption will 
dimmish the Tories’ chance of 
sus tainin g thejr minority 
Government in Ontario. 
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With a new Abbey National High Rate Bondshare we guaran- 
tee to pay you 2.50% above our normal share rate for two whole 
years. So you can have both hands very firmly on the future. 

Although rates vary from time to time, currently that's a 
hefty 10.75% net p.a. 

You hardly require the powers of a clairvoyant to see that 
this is no ordinary investment opportunity. 


-STRICTLY LIMITED ISSUE- 


To set ihe ball rolling you require a minimum of £10,000. 

In return, your investment will yield an equivalent of 15.36% 
gross if you're taxed at the basic rate. And you may.invest up to 
the total joint account limit of £500,000. 

As you might imagine, an investment opportunity of this nature 
has to be strictly limited. So we urge you to act swiftly. 


-ACCESS TO YOUR MONEY- 


If you need to get at your money, withdrawals can be made without 
penalty providing you give us ninety days' notice. Or you can have instant 
access but you'll lose the equivalent of ninety days' interest on the 
amount withdrawn. 

Either way, even if you leave in less than £10,000, your Bondshare 
will still live up to its name and earn you the full high rate. 


-WHAT HAPPENS TO YOUR INTEREST?- 


Your annual interest can be re-invested in your- Bondshare. 
Alternatively, it can be paid into certain other Abbey National accounts 
or into your bank. It's your decision. 

But to take advantage of this unique investment opportunity you'll 
need to act smartly. 

So return the coupon to us today. Or call in at your nearest Abbey 
National branch to apply for the new High Rate Bondshare. 

Because if you've £10,000 or more to find a home for, your future 
investment plans should now be crystal dear. 



>4/e Lfou, off hafjfMj 

with tfour building so&etij? 


ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET. LONDON NW1 6XL. 


To: Dept B.S.I., Abbey National Building Society, FREEPOST, United Kingdom House, 
180 Oxford Street, London W1E 3YZ. • 

1/Vfe enclose a cheque for £ to be invested in a High Rate Bondshare 


Interest wl be credited annuaBy. Remember rates may vary. 

Fui name(s) Mr/Mrs/Miss_ 

Address - 


Account at my/our local branch m. 


Please send fufl details and an application card. 
Minimum investment £10,000. Maximum 
£250,000 (or £500,000 jomt account}. 


10.75%J|5.36% 

NET PA. GROSS EQUIVALENT * 


Postcode. 


.Tel: 


Signature(sL 


Date. 
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In an industry 
l where success 
f is often counted 
on the fingers of one hand, 
L it's a pleasure to record 
the 600th sale of British 
Aerospace's 125 business 
jet Making it the best 
selling British jet trans- 
port ever. 

It’s a double pleasure to 
record a success that's 
earned Britain well over 
£1,000,000,000 in exports 
in the world's toughest 
markets. 

And, with production of 
the latest 125 (the series 
800) now in full swing, 
sales will go on to even 
greater heights. 

The FT will simply have 
to print on bigger paper. 
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KWU shares in 
order for Greek 
power station 


China airline The art of harmonising EEC company laws 


BY JOHN DAVIES IN FRANKFURT 


AN INTERNATIONAL consor- 
tium involving Kraftwerk 'Onion 
(KWU) of West Germany, has 
won an order against stiff, com- 
petition for a 300 Mw brown 
coal-fired power-station in 
Greece. 

The contract, which envisages 
a high degree of local manu- 
facture and transfer of know- 
how, is worth a total of about 
DM 500m f£12Sm). 

The power station, for the 
public elect r ici t y, network, will 
be the fourth of its type to be 
built in an area of brown coal 
deposits at Megalopolis, 250 km 
south-west of Athens. 

With the world’s power- 
station equipment . suppliers 
competing bard for scarce 
orders in recent years, the con- 
sortium was anxious to clinch 
the Greek deal by putting 
together a package involving a 
boost to local industry and 
employment. 

West German and Belgian 
companies is the consortium 
will work in partnershi p with 
local Greek companies. KWU, 
a wholly-owned subsidiary of 
the Siemens electrical group of 
West Germany, will be technical 
leader of the consortium, but a 
Greek concern win act as the 


consortium’s local administrator. 

KWU will supply the turbo- 
generator and various other 
electrical equipment, working 
in conjunction with local manu- 
facturing subsidiaries of 
Siemens In Greece. 

Other members of the con- 
sortium include Vfereinigte 
Kesselwerke of West Germany 
in partnership with Btokat of 
Athens, Hamon Sobelco of Bel- 
gium working with Technical 
Union of Athens, and Trans- 
fonnatoren Union of West 
Germany, a Semens subsidiary. 

A KWU executive said y ester- 
day that the present world 
market for conventional power 
stations was only enough to 
keep busy about an eighth of 
the manufacturing capacity of 
plant suppliers. 

In this case, the consortium 
had advantages over competi- 
tors, including involvement in 
the three earlier paints in the 
region, using a specially- 
developed combustion process 
for use with brown coal. 

Orders won by KWU in 
Greece, India and. Egypt have 
been helping the company to 
sustain machine capacity 
The new Greek power station 
is due to come on stream in the 
middle of next year. 


Vickers disappointed over 
Australia submarine study 


BY LYNTON MdLAJN 

VICKERS Shipbuilding said it 
was very disappointed not to 
have been chosen to do project 
definition studies for six sub- 
marines for the Australian 
' Government 

Nevertheless, Vickers has not 
given up al Ihope of winning the 
contract 

“We are not going to giv up. 
Our first Type 2400 submarine, 
HMS Upholder for the Royal 
Navy, will be ready before the 
project -definition studies have 
to be submitted by early 1988. 
We Intend to show the 
submarine to Australia,” Vickers 
said. 

The veentual contract to build 
the six submarines would be 
worth A$2.6bn (£L4bn). 

Australia decided this week to 
ask only two of the original 
seven bidders, from Sweden :and 
from West -Germany, tn do^the 
project definition studies. £ 

1 Kockuns^ of Sweden fe to*; 
^ bid against Howalratswerke-' 
Deutsche Werft (HDW) of eWst 
Germany for the final contract 
to build the submarines. 

“I will only regard the con- 
tract as lost when Australia has 
awarded the contract formally 
to another company" Mr Frank 
Noah, the commercial director 
of Vickers said. 

“At the. moment, we have lost 
the first stage and we hope 


Australia does not dose its eyes 
to our Type 2400 when we show 
it as proven submarine in ser- 
vice with the Royal Navy." 

Vickers’ pride had been i 
“ dented,” Mr Noah said. “ We 1 
have asked Australia to inform 
us, under the terms of the 
tender, why we did not go to 
the project definition stage.” 

Originally, the Australians 
wanted one submarine to be 
built in the UK and five to be 
built in Australia. They now 
want all six submarines to be 
built in Australia. 

Vickers bad sought the A$26m 
project definition study contract 
and approximately 30 per cent 
of tiie total contract value of 
the building programme in 
Australia, representing the 
value of the UK content of the 
submarines, ui.-. a. 

-The six submarines are all to 
bp conventional diesel-electric, 
powered. Mr ^Klm Beazley, the 
Australian defence Minister, 
said. Kocknms and HDW 
“offered the most advanced, 
technology available in conven- 
tional submarines.’* 

A consortium led by Rockwell 
International, of the UJ3. and 
the Dutch company Hollandse 
Signaal Apparaten were selected 
by Australia to develop a 
combat system for the non- 
nuclear submarines. 


UK, Malaysia hit new 
snag in flight talks 

BY WONG SULONG IN KUALA LUMPUR 
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BRITAIN AND Malaysia have 
hit another snag in their 
protracted negotiations for a 
fifth weekly flight to their 
respective capitals. 

British Airways (BA) and 
Malaysian Airline System 
representatives, meeting in 
Kuala Lumpur, yesterday failed 
to agree on the operational date 
for the fifth flight, with BA 
putting up what MAS officials 
described as “ new " demands. 

The talks were held to discuss 
operational details following 
last month’s “agreement in 
principle” between the British 
and Malaysian Prime Ministers, 
that both airlines should be 
allowed a fifth weekly flight 
within a year or two. 

MAS wants, to start the addi- 
tional flight from June next 
year, to catch the summer traf- 
fie, and wanted discussions on 
ja future sixth and seventh 
flight. 

BA representatives argued 
that an additional MAS flight 
to London before' April 1987 
would result in “ economic dis- 
advantage to BA”- which needed 


Aramco denies 
Saudi pipeline 
corrosion 

By Finn Barre In Riyadh 

THE ARABIAN American Oil 

» Company (Aramco) has denied 
reports that corrosion damage 
on the existing East-West pipe- 
line prompted construction of a 
new parallel crude oil pipeline. 
It says a recently completed in- 
spection shows the line “ is still 
in fine condition." 

Aramco awarded two con- 
tracts, for the new pipeline — 
each of which was. worth about 
$S0m (£66m), to Salpem of 
Italy and to a consortium of 
the Lebanese contractor Con- 
solidated Contractors Inter- 
national Company (CCC) and 
Mannesman!! of Duesseldorf, 
West Germany. 

• Aramco is supervising the 

# contract on behalf of the Saudi 
Government. The contract is 
expected to begin in June and 

fl-nlch in War rh 1987. 


to be compensated. 

BA therefore proposed to 
allow MAS to operate the extra 
flight starting in November 
1986 on payment of a financial 
compensation, and that BA be 
given fifth flight freedom rights . 
on toe Kuala Lumpur-Bangkok 
and Kuala Lumpur- Abu Dhabi 
routes. 

MAE officials described the 
BA demands as unreasonable 
because they said there was no 
mention of finance! compensa- 
tion in talks between toe two , 
Prime Ministers, while the fifth 
flight freedom issue should be 
discussed separately based on , 
reciprocity. 

Previously, BA objected to a 
fifth MAS flight to London on 
grounds that the combined 
BA-MAS load factor had not 
reached the trigger point of 
67 per cent 

AP reports from Washington: 
Eastern Airlines has received 
White House approval to fly 
between Miami and Lond o n, a 
route left vacant when Air 
Florida ceased operations last 
year, a Department of Trans- 
portation spokesman said. 


Ozal defends 
Bosporus 
bridge decision 

TURKEY’S Prime Minister, 
Mr Tnxgut Ozal, yesterday de- 
fended his Government’s de- 
cision to give a consortium of 
Japanese, Italian and Turk- 
ish companies the $55 1jn 
(459m) contract to bnlld a 
second bridge across the 
Bosporus, agencies report. 

“Hie contract was rightly 
given to toe lowest bidder,” 
be said at toe end of a four- 
day visit to Japan. 

Mr Ozal said the choice 
was unrelated to a Y5L6bn 
(£166m) loon pledge by Japan 
to help build the bridge be- 
tween Asian and European 
Turkey. 

“ The values of the con- 
tracts — whether there was 
credit or not— were quite ftur 
from each other,” Mr Ozal 
stressed. 


buys eight 
jets from 
Boeing 

By Our Peking Co r respondent 
CHINA'S national airline, 
the Civil Aviation Administra- 
tion of China (CAAC), has 
bought eight Jets from Boeing, 
a CAAC spokesman an- 
nounced yesterday. 

No purchase price was re- 
vealed for the five Boeing 
737-2008, two 767s and one 
717, but the order is believed 
to be worth more than 6320m 
(£266m). 

Mr Dean Thornton, 

president and chief executive 
of Boeing Commercial Air- 
plane Company, has arrived 
in Peking to meet Hu 
Yizbou, CAACs director- 
general, the - spokesman 
added. 

The contract was signed in 
Peking at the weekend, and 
the delivery of the aircraft 
win begin In September and 
should be completed by toe 
end of Qik year. Under toe 
contract, Boeing will assist 
CAAC in training pilots and 
ground crew. 

CAAC has already bought 
37 Boeing aircraft, including 
six 747s and 19 737s. 

• in a contract worth more 
than $9m (£7-5m), Sperry is 
to supply CAC with a 1100-74 
multi-processor mainframe 
and toe Sperry Usas software 
package, a Sperry spokesman 
said yesterday. 


BY A. H HERMANN, LEGAL CORRESPONDENT 


AS EUROPEAN industry con- 
sists largely of business corpora- 
tions, big and small, it is hardly 
surprising that the European 
Commission believes it to be 
essential to brave a uniform com- 
pany law in the common market. 
The real need for This is open 
to dispute. The U.S. manages 
to survive as a common marfcel 
of 50 states with different com- 
pany laws, and a Federal Secu- 
rities and Exchange Commission 
into the bargain. 

Nevetoeless, the harmonisa- 
tion of company law might play 
a useful part in bringing toe 
European market place together 
and seeing that European com- 
panies compete on an equitable 
basis and cun be better com- 
pared one with another. 

The EEC has made important 
progress towards bringing the 
national company lows closer 
together in the field of account- 
ing and disclosure. But it has 
stumbled over the Commission’s 
attempt to impose the West 
German model of two-tier man- 
agement and worker participa- 
tion throughout the EEC. And 
it has not so far tackled some 
rather important varieties, such 
as the distinction between issued 
and paid up capital which is 
known only in Britain and the 
Netherlands. 

Harmonisation started to bite 
with the Fourth directive, 
adopted iu 1978. Its purpose Is 
the harmonisation of account- 
ing and disclosure by private 
and public companies, with toe 
exception of banks and insur- 
ance companies. It deals with 


the layout and content of the 
annual accounts. 

The next important directive 
was the Seventh requiring the 
consolidation of group accounts 
and prescribing their format, 
audit and publication in toe 
group's annual report. Comple- 
mentary to these two is the 
Eighth directive on the qualifi- 
cations and independence of 
auditors. These directives have 
been adopted and must now be 
honoured lu national laws. 

The Commission *»« on the 
table three further projects con- 
cerning accounts and dis- 
closure: two of these would 
extend the accounting rules to 
banks and insurance companies, 
while the third would deal with 
the accounts of EEC-based sub- 
sidiaries of banks with head- 
quraters outside toe EEC. 

The Fifth directive, and the 
so-called Vredeling proposal, 
have been the two most contro- 
versial projects of the Commis- 
sion because of tbeir proposed 
involvement of workers in man* 
agement. The two-tier man- 
agement structure with workers 
represented on the supervisory 
board, proposed in the draft 
Fifth directive, is a norm in 
West Germany but Is viewed 
with suspicion elsewhere. 

The second objective of the 
draft Fifth directive Is the 
representation of workers in 
the management structure. The 
idea is taken from West German 
company law where toe ground 
for it was prepared gradually, 
starting in the 1870s when Bis- 
marck realised that consensial 
industrial relations were in- 
dispensable to a country relying 




on a large conscript army. 

But despite the apparent 
advantage! of consensus, of a 
single trade union for each 
separate . industj*-, and of 
mutual trust achieved by giving 
workers access to information 
about their company’s affairs, 
Brussels will find it hard to 
impose the system on the essen- 
tially adversarial system of 
settling industrial disputes in 
the UK. 

Even greater alarm, not only 
in Europe but also in the U.S. 
was caused by the Vredeling 
project which proposed manda- 
tory information and consulta- 
tion of employees about the 
worldwide activities and plans 
of multinational companies. 

In parallel with this slice-by- 
Btice approach to harmonisa- 
tion, the Commission has also 
attempted to introduce a 
uniform EEC company law by 
the hack door, in the form of a 
European Company Statute. A 
Draft Statute produced in 1970 
envisaged toe facilitation of co- 
operation between national 
companies incorporated in 
different member states. Euro- 


pean companies at home in the 
entire Community could, 
according to this proposal, 
result from a merger or could 
serve as a joint subsidiary or 
holding company of national 
companies situated in different 
member states. 

This project was keenly sup- 
ported by the European Inte- 
gra tionists. It failed because 
it was again burdened with a 
controversial provision for two - 
tier management and for 
worker participation. Moreover, 
the project provided no solu- 
tion to the problem of multi- 
national taxation. 

A more modest approach to 
budding cross-border bridges 
between companies is the 
recently-revived project of the 
European Economic Interest 
Grouping (EEIG). This would 
avoid the taxation problems 
and has a fair chance of success. 
An EEIG Is proposed as a 
partnership without legal per- 
sonality. whose profits would 
accrue directly to the individual 
companies forming it. 

It is modelled on the group- 
ment d 'interest ecorwmique 
introduced in France in 1967. 
The Commission’s intention is 
to make cross-border co-opera- 
tion between smaller firms 
easier. The EEIG would be 
precluded from independent 
manufacturing activties, but it 
could coordinate purchases, 
sales and research for its mem- 
bers. It could tender for con- 
tracts on their behalf, provide 
transport services or manufac- 
ture component parts for them, 
and should have no more than 
500 employees. 


The EEIG may be a tempting 
proposition in countries such as 
France where it takes six 
months to establish a private 
limited company. However, it 
has the disadvantage of making 
each member of the group 
liable for the unpaid debts of 
the grouping directly and with- 
out any limit. 

Another danger is that the 
grouping could attract suspicion 
that it operates as a cartel. If 
it placed on the activities of its 
members any restrictions pro* 
hibited under EEC rules of 
competition, it could be voided 
right from the beginning by the 
effect of Article 85/2 of the 
EEC Treaty. 

Brussels has so far achieved 
quite a lot of good work on 
company law harmonisation, 
particularly in areas free from 
ideological conflicts. More could 
perhaps be done, and faster, if 
the Brussels apparatus was less 
introvert. Some years ago I 
talked to one of the Commis- 
sion's officials, who had spent 
the best 15 years of his life 
drafting and re-drafting a com- 
pany law directive which the 
member states would not 
accept. I suggested a few visits 
to member states to discover 
the basis of the resistance. 

“I have no time for travel.” 
was his surprising answer. “ It 
is completely taken up by meet- 
ings and correspondence with 
other departments of the Com- 
mission.” 

This la the tenth in the series on 
European market liberalisation. The 
previous articles appeared on February 
14. February 21. March 6. March 13. 
March 22. April 1. April 4. April 16 
and May 10 . 
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FOCUS ON OVERSEAS INVESTMENT AND CAPITAL EXPORT 


NIKKO SECURITIES: 
Expanding for the Future 






By Richard C. Hanson 


I v ikko Securities (Europe) 
plays a key role in the company's 
worldwide network of branches, and 
the revenues and profits of the 
London-based operation have, in 
recent years, seen strong increases in 
line with the company's rapid expan- 
sion in all areas of its activities in 
underwriting, primary and secondary 
capital markets and brokerage. 

As one of the largest Japanese 
brokers in London, A Skko's inter- 
national strategy for the future is 
to expand -and strengthen both its 
underwriting and securities dealing 
capabilities. 

The Nikko Securities Co., Ltd., 
is one of Japan ’sfour leading securities 
companies. It was incorporated in 
1944 by combining two companies, 
one of which had been operating 
in the Japanese securities industry 
since 1918. 

Nikko has grown into a fidly 
integrated financial services company, 
active in equity and bond markets as a 
broker, dealer, underwriter, and dis- 
tributor. The company supports busi- 
ness in these areas with important 
complementary services, including 
research and investment consulting. 

Nikko is a member of all eight 
Japanese stock exchanges, and its 
overseas subsidiaries have seats on the 
New York Stock Exchange and other 
important securities exchanges and 
futures markets around the world. 
Nikko has cultivated international' 
business in brokerage, investment 
banking, and merchant banking 
through seven overseas subsidiaries 
and six representative offices, which 
operate in 17 locations overseas. 

Mr. Masao Yuki, Chairman of 
the Nikko Securities Co., (Europe) 
Ltd., gives his views of how the 
Japanese and European markets will 
develop. 

Hansom Setting Japanese securi- 
ties through London has traditionally 
been the major contributor to revenues 
for Nikko Securities (Europe). What's 
.your outlook for the Tokyo stock 
market? 

Upward Bend to Continue 

Yuki: In general, thelbkyo stock 
market is now undergoing an adjust- 
ment due to three factors: The highest 
price levels in history have been 
successively achieved recently; dif- 
ficult prospects for the U.S. economy; 
and Japan-U-S. trade friction. 
Current movements in stock prices, 
with a heavy domestic cash surplus in 
tbe background, reflect a rather 
speculative atmosphere. Corporations, 
financial organisations and other 
domestic investors have been at the 
fore, while European investors, a little 
perplexed, are inclined to hold off 
buying. 

In the mediu m - and long-range 


view, however; we forecast' 
that -stock- prices -in Tokyo 
.will continue their upward 
trend. The reason for tins is 
that in the first instance, j> 
there has been a rise in toe 
need to efficiently manage 
funds held by banks, in- | 
surance companies, mutual 
benefit federations, business 
corporations and others. 

This has spotlighted a sharp 
increase in special trust 
account funds, so-called 
Tokkin Funds. Secondly, 
investment trusts are increas- 
ing their funds, suggesting 
a large amount of incoming 
funds in the market. Such 
new institutional investors 
will be the primary factor for 
a long-lasting favourable 
performance of stock prices. 

From an international stand- 
point, the Japanese economy 
and Japanese enterprises 
have recorded high growth rates. 
Some Japanese enterprises are 
thinking beyond tbe stage of simple 
high technology development, and are 
expecting to advance into “super” 
technology. With these circumstances 
in mind, we think it an important task 
for us to keep an eye out for another 
Sony or another Fanuc. European 
investor interest in buying Japanese 
stocks, once established, will never 
tail off. 

Hansom What about competition 
between Japanese banks and securities 
companies? 

Yuld: As you know, the Japan- 
U.S. Yen-DoDar Committee Meeting 
held in May of last year brought about 
an easing of restrictions in Japan. 
Ranks are entering the stockbrokers' 
field by dealing public bonds. At the 
same time, stockbrokers are advancing 
into the banking field through te ndin g, 
with public bonds as security. It is 
presumed, however; that the two of 
them will never become homogeneous. 

Grey Zone 

However, there is a “grey zone” 
in the periphery of these proper fields, 
in which mutual inroads are being 
made. The important point is to make 
sure such inroads are fain For 
example, banks can acquire funds at 
no interest or at low interest rates, and 
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they are protected by the central 
bank borrowing facilities and the 
deposit insurance system. These 
privileges have been provided for the 
banks' proper activities. If tbese 
privileges were to be applied to 
peripheral activities, it would give 
rise to inequality. From such a point 
of view, restrictions on banks’ under- 
writing activities should be maintained. 

Hansom How does Nikko view 
the Bberalisation of the Euroyen 
market? Does it mem more oppor- 
tunities? Or, does it mean more 1 
competition? How do you see the 
Euroyen market developing? 

Rapid Liberalisation of Euroyen 

. Wild: As is generally known, 
Japan had traditionally assumed a 1 
cautious attitude regarding the 
possession and use of the yen in the 
Euro-currency market.. Since last year; 
however, Japan has been promoting 
the rapid liberalisation of the Euroyen 
market to meet domestic as well 
as international demands for yen 
intwn a tirtnwliMh' on. The Euroyen 
market and the domestic market are 
mutually compensatory, while at the 
same time competitive. Although the 
Euroyen market serves as a means of 
improving the efficiency of the 
domestic market as a whole, through 
tbe stimulation of the money flows in 


NIKKO 


'-y and outside the country, it 
also causes transactions tor 
! shift from the domestic 
: market It is necessary, 
therefore, to push for rapid, 

:■ weft-balanced fiberahsatiba 
of Euroyen transactions. As 
far as Euroyen bonds are 
concerned, no less than 22 
issues for an approximate 
amount of US dollar 2,000m 
have been made in the short 
period of four months since 
December 1st, last year;, 
when bond issuing by 
foreign enterprises and 
others was liberalised. Prices 
of some issues have been 
discounted due to tbe intense 
competition to win lead 
underwriter’s petitions for 
issuing Euroyen bonds. 
Such excessive competition, 
although a plus for bor- 
rowers, will erode the 
position of underwriters. 
But this situation is not expected to 
continue long, and tbe situation is 
now returning to normal. 

Hansom How will the develop- 
ment of the Euroyen market influence 
Tokyo-based activities? What kind of 
strategy me you developing for the 
Euromarkets? 

Yuki: It is expected that national 
and international money flows wfl] be 
stimulated as worldwide restrictions 
are relaxed, combined with the Euro- 
yea market liberalisation. The stimu- 
lation of these money flows may cause 
a deterioration of the profitability of 
financial brokers, because of intensi- 
fied competition. On tbe other hand, 
this will also furnish us with new 
opportunities. Owing to the mass issue 
of government bonds, diversification 
of corporate money raising and the 
rise in interest rate sensitivity in family 
finances, Japan is entering an era of 
financial change. In the Euromarket, 
too, a similar tendency can be seen, 
including, fra- example, the growth in 
note issuing facilities. With these 
circumstances in mind, the prospect is 
bright if we understand precisely the 
customers’ needs and respond to 
them positively. We are malting efforts 
to outgrow our traditional emphasis 
on broking, mainly through the ex- 
pansion and fortification of dealing, 
and through the strengthening of our 
global underwriting abilities. We are 
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establishing a 24-hour dealing system 
yrfaich will connect the three major 
money centres. New York, London 
and Tbkyo. In underwriting, efforts 
are being made to improve the coordi- 
nation of placement power and devel- 
opment of new markets, together with 
refined information services. 

Hansom How interested are you 
in acquiring a bank licence in London? 
What would you use it for? 

Mematianal Money Bows 

Yuki: Our company " already 
carries out banking activities in 
Luxembourg and Singapore, and has 
also been authorised recently by the 
Australian Finance Ministry to estab- 
lish a merchant bank in Sydney with 
three Japanese banks. Weare strongly 
interested in establishing banking 
services in London , which is the cen tre 
of international money flows. We 
want to provide banking activities to 
satisfy the demands of our clients, 
such as toe furnishing of bridging 
finances for issuers and collateral 
loans for securities customers. For 
our swap business and to collect 
funds necessary for bond underwrit- 
ing, we would like to participate 
directly in the London Exchange 
Market and the inter-bank market. 

inter-bank market. 

Hansom How do you view devel- 
opments in the London market? Over 
the past year or so there have been 
significant changes in the U.K. finan- 
cial community. What does it mean 
for foreign companies in London? 

Deregulation in London 

Yuki: Our greatest interest in the 
recent reform movement in the City is 
the actual deregulation of the 
Exchange, or, to be more exact, toe 
liberalisation of commissions and the 
open-door policy for regular members. 
With regard to toe liberalisation of 
commissions, our company is now 
also striving to promote investment in 
U.K. securities by Japanese investors 
through incentives. Moreover, liberal- 
isation of commissions in the U.K. 
might affect liberalisation on the 
Tokyo Stock Exchange. Commissions 
for volume transactions were lowered 
recently. As a result, the commission 
system of tbe Tokyo Exchange is now 
at about tbe same level as other major 
markets. As for opening the door to 
Stock Exchange membership, about 
35 new securities groups have been 
established in London to date, of 
which ]4 or IS groups include the 
participation of foreign capital, 
mainly from commercial banks. For 
our part, we have been paying special 
attention to these movements up to 
date. In my personal opinion, I 
consider that the cost for capital 
participation in member companies — 
during, tbe peak of the London Market 
— has been too high. The recent 
capital participation “fever” seems a 
little too hot to me and has resulted in 
excessive competition among traders. 
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OVERSEAS NEWS 


David Lennon in Tel Aviv examines measures to rehabilitate the economy 

Israel avoids bitter medicine 


THE ISRAELI handling of the eco- 
nomic situation is akin to a team of 
doctors deciding to cure a cancer 
patient by polling out one his of 
teeth. That is how Mr Ezer Weiz- 
man, an outspoken and colourful 
minister without portfolio, summed 
up the feelings of many experts 
about the latest economic measures 
announced by the Cabinet 

However, even an extraction can 
be painful, as Israelis hoping for a 
foreign holiday this summer have 
discovered. The decision to double 
the travel tax paid by everyone go- 
ing abroad to £300 will hurt. With 
other levies, the exit taxes now 
amount to asmuch as a return tick- 
et to London. 

After a marathon 12-hour meet- 
ing on Sunday devoted to seeking 
ways to rehabilitate the economy, 
the Cabinet decided to raise indi- 
rect taxes, freeze government con- 
tracts and frying for three months 
and make foreign travel more ex- 
pensive. The aim is to increase 
state revenue, cool the economy 
and save foreign currency. 

The opinion of most Israeli eco- 
nomic experts, however, is that the 
positive impact of these measures 
will be marginal at best and that 
they will fuel inflation. They fail to 
tackle seriously the main problems 
of the economy: the almost S5bn 
current account deficit in the bal- 
ance of payments, the resurgence of 
hyper-inflation, and the continuing 
erosion of the foreign currency re- 
serves. 

Mr Yitzhak Moda'i, Finance Min- 
ister, admitted frankly to the Knes- 
set (parliament) on Monday when 
explaining the Government’s deci- 
sion, that the measures adopted 
had been determined by political 
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and social, rather than economic 
considerations. 

If the Government had been 
guided solely by economic wisdom, 
the minister said, it would have 
adopted one of two courses: it would 
have linked the shekel to the dollar 
or a basket of foreign currencies; or, 
it would have ended the linkage to 
the cost-cf -living index of wages, 
capital «nd commercial commit- 
ments. 

The Government had decided, 
however, that neither of these 
courses could be adopted for coali- 
tion and parliamentary reasons, 
and even more so on social grounds. 
Instead it had chosen the way of 
gradual progress, Mr Moda'i said, 
in his plea for understanding. 

It is difficult for most Israelis to 
understand why the broad-based 
National Unify Government, which 
was formed eight months ago pri- 
marily to deal with the growing eco- 
nomic crisis, is incapable of produc- 


ing a comprehensive policy and pro- 
gramme, opting instead for piece- 
meal measures. 

Mr Yigal Cohen-Orgad, the previ- 
ous F inanc e Minister, accused the 
Government of “taking the easy 
way out” He criticised the Govern- 
ment, in which his party is one of 
the senior partners, for refusing to 
face up to the fact that changes in 
the economy “must be painful and 
the standard of firing must be low- 
ered." 

He is but one of many critics 
within the coalition who want to see 
the Government implement the 
agreed cuts in its budget The Gov- 
ernment, because of this dissatis- 
faction, has proved singularly un- 
successful in persuading the House 
to approve economic legislation, 
despite controlling more than three 
quarters of the seats in parliament, 
and dominating the Knesset com- 
mittees. 

The extent of the problem was il- 


lustrated on Monday when the 
Knesset fiance committee, after 
months of delay, again refused to 
pass a law introducing high school 
fees and then broke up in disorder 
when it debated the proposal to im- 
pose property tax on car owners. 

Mr Modal insists that the new 
steps are designed to complete the 
policy which began with the deci- 
sion to cut the budget and curb in- 
flation through a voluntary agree- 
ment with the unions and employ- 
ers to control prices and wages. 

The minister admits that the bud- 
get cuts of S1.5bn are proving diffi- 
cult to implement as each minister 
fights to protect his domain and Mr 
Shimon Feres, the Prime Minister, 
insists that unemployment will not 
be used as an economic tool 

The Government's attempt to 
curb inflation and stabilise the 
economy through the agreement 
with the unions and employers did 
work for a few months after being 
introduced in November. But it suf- 
fered a severe blow as inflation in 
April rose by nearly 20 per cent 
The latest measures wifi exacerbate 
this trend. 

The next landmark in the con- 
tinuing saga of Israel's economic 
tightrope-wafiting act wifi be tiie an- 
nouncement from Washington that 
the $150m-$8Q0m in emergency aid 
is on its way. 

It will provide vital relief for the 
hard-pressed foreign currency re- 
serves, which are likely to drop be- 
low the S2bn mark this month. 

But unless the Government takes 
the bitter medicine needed to reha- 
bilitate the economy, this wifi only 
temporarily halt the seemingly re- 
lentless slide towards insolvency. 


Tokyo hints 
it may 
stimulate 
economy 

By Jurek Martin in Tokyo 

A SENIOR Japanese Government 
official again hinted yesterday at 
possible stimulation of the domestic 
economy if the slowdown in the 
U.S. worsened. 

Reacting to Tuesday night's news 
that the US. gross national product 
in the first quarter of this year had 
risen at a real annnai rate of only 
0.7 per cent, Mr Noburo Takeshita, 
Finance Minister, told a parlia- 
mentary committee that if the 
hoped-for “soft landing" turned into 
a recession, Japan might be forced 
toad. 

Mr Sateshi Sumrta, Governor of 
the Bank of Japan, said it was clear 
the U.S. economy could not achieve 
the real &9 per cent growth predic- 
ted by the Reagan Administration. 
But, ii the budget deficit could he 
attac ked, the U.S. had not lost its 
potential for sustained growth and 
could achieve 3 per cent expansion 
this year. 

Mr Takeshita did not go into de- 
tail on the Japanese economic poli- 
cy options while addressing the 
parliamentary committee, beyond 
recommending relatively uncon- 
troversial ways of ex panding de- 
mand through deregulation and 
public works development on state- 
owned land. 

However, Mr Toyoo Gyohten, an 
influential Finance Ministry offi- 
cial, said in an interview that there 
was virtually no chance of the min- 
istry abandoning its zero growth 
approach to spending either this 
year or next This would place the 
onus for any stimulus squarely on 
the tax policy side. • 


‘India will need 
to quadruple 
bank borrowing’ 


rilirsi 


BY JOHN ELLIOTT IN NEW DELHI 


car bomb ; ; 

By Richard Jobnt m [ 

A MASSIVE car .bqnfr *ib 
detonated In ChristtaB east 
Beirut yesterday MUingit 


INDIA'S commercial foreign 
boro wings now ru n ni n g at 
SI .2 bn a year may have to jump 
to an unexpectedly high figure 
of §5.2bn a year by 1990 if the 
country is to meet its 5 per 
cent economic growth targets 
and absorb urgently needed 
imports. 

This forecast is made by the 
World Bank in its annual report 
on India. The report also warns 
that the growth target may not 
be achieved unless the Govern- 
ment initiates “ further vigorous 
thrusts ” on proposed industrial 
and trade polity reforms to 
boost exports and improve 
industrial efficiency. 

The World Bank contro- 
versially pleads India’s case for 
more concessional aid, which 
has been hit partly by cuts in 
the World Bank’s International 
Development Association soft, 
loan arm and partly by China 
qualifying for such aid. It 
says India’s needs are 

“ undiminished " and that 

instead of declining concessional 
aid should grow by 5 to 10 per 
cent a year. 

“ Failure to take any 

measures to reduce India's 
prospective debt burden might 
well imply the loss of an oppor- 
tunity to assist India in trans- 
ferring to a path of accelerated, 
more efficient and more equit- 
able development," says the 
report 

The warning is directed at 
major industrialised countries, 
including the U.S. The countries 


meet in Paris next month to 
decide on their annual aid 
commitments to India, currently 
running at about $4bn a. year. 

Generally the report praises 
India’s record, but says its in- 
dustrial performance, is “dis- 
appointing.” It repeatedly 
warns about problems ahead if 
India does not reform its indus- 
trial efficiency and utilisation^ 
remove many controls, and im- 
prove the performance of the 
public sector. 

Its strictures will generally 
please Mr Rajiv Gandhi, the 
Indian Prime Minister, who has 
launched a major liberalisation 
programme that has run Into 
some opposition from older poli- 
ticians both on the Left and in 
his own Congress I Party. 

The report says that the. 5 
per cent growth target — up 
from 4 to 4.5 per cent this year 
— implies an increase in gross 
capital inflows from $13,5bn to 
937.6bn between the periods of 
the current 1980-85 five-year 
plan and the end of the 1985-90 
plan now starting. Foreign aid 
and private investment is ex- 
pected to change only -marg in- 
ally, which leaves nearly the 
full additional inflow to be pro- 
vided from commercial sources. 

The bank warns that the 5 per 
cent growth target requires ex- 
ports to expand at a record rate 
for India of 7 per cent nextryear 
and 9 per cent annually by 1989- 
1990, compared with 4 to 5 per 
cent annually over the past four 
years. 
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Israel, PLO in talks over 
release of more prisoners’ 


BY OUR MIDDLE EAST STAFF 
A SENIOR official of the 
Palestine Liberation Organi- 
sation indicated yesterday that 
negotiations are taking place 
with Israel over the release of 
more Palestinian prisoners. 

Mr Khalil al-Wazfr, the prin- 
cipal military aide to Mr Yasdr 
Arafat the PLO chairman, said 
in Amman that it was pre- 
mature to give any details 
“ while some steps have still to 
be taken." 

His comment followed a 
report in a Jordanian news- 
paper that talks were taking 
place over the release of JJH2 
Palestinians in Israeli jails in 
return for ^ number of bodies 
of Israeli soldiers held by 
Fatah, the main guerilla group 
headed by Mr Arafat 


On Monday, Israel freed 1.150 
prisoners in return for three 
of its soldiers captured by the 
Popular Front for the libera- 
tion of Palestine-General Com- 
mand during the invasion of 
Lebanon in 1982. 

The exchange has caused 
bitterness among Israelis, parti- 
. cularly because some of the , 
released prisoners who had 1 
been convicted of serious ter- 
rorist offences were allowed to 
return to their homes on the 
occupied 'West Bank- and Gaza 
Strip. 

. The , PFLP-GC warned & a 
Statement 'from Damascus yes- 
- terday that it*wbuld -retaliate: if 
•the Israeli authoritie&afteihpted 
to take any further action 
against the released prisoners: 
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Zaire seeks debt rescheduling 


BY PETER BLACKBURN IN ABIDJAN 

AIRE IS due to seek another bring inflation below 20 per 
scheduling of its official debt, cent 




- - 



ZAIRE IS due to seek another 
rescheduling of its official debt, 
the seventh in the past 10 years, 
at a meeting in Paris on May 
23-24. It Is likely to be followed 
by a meeting with the London 
Club of commercial creditors. 

Debt service to both official 
and commercial creditors is 
estimated at $900m (£707m) In 
1985 against projected export 
earnings of JL7bn and a budget 
of 9800m. 

Zaira is reported to be seek- 
ing to reschedule some two- 
thirds of debt payable this year 

omirl time that- loaf 


remarkable economic Improve- 
ment is now faltering. 

The meetings follow the 
recent approval of a new one- 
year SDr 162m (£126m) IMF 
standby arrangement which sup- 
ports the ‘ Governments 
austerity programme aimed at 
bringing the country’s finances 
back into balance. 

It aims further reduce the 
external current account deficit; 
restrict public sector credit and 


However, Mr Kaderaka Kasai, 
Zaire's Secretary of State for 
Planning; recently told an aid 
donors meeting in Kinshasa 
that economic indicators for the 
first quarter 1985 were 
“ disturbing." 

Output is down, inflation up 
to around 30 per cent from less 
than 20 per cent and die depre- 
ciation of the Zaire against the 
dollar and other major cur- 
rencies has accplM-ated Ko «niH 


As a result the economic gains 
in 1984, notably the virtual dis- 
appearance of the Mack market 
and a sharp drop in the over 
100 per cent inflation rate, have 
been eroded. 

The Government recently 
borrowed $25m from local 
banks causing an acute shortage 
of foreign exchange for imports. 
Businessmen also complain that 
severe IMF credit restrictions 
have depressed activity. 

Criticism of the IMF-inspired 


austerity programme ' : was" 
significantly publicised after a - 
recent meeting of the central 
committee of the ruling party. 
Members complained that the. 
IMF was interpering wtfih 
national sovereignty as. well as ' 
targets in health, education and 
social services set .-last' 
December . at the . start of Presi- 
dent Mobutu's new seven-year 
mandate. V . 

In spite of Government 
assurances that the IMF’s; hev 
programme would be/ Imple- 
mented, a recent surprise re- 
shuffle of top economic pests 


B<xu u, WJIUB uuacnffl,! 

as a warning that the', fond 
should not carry outfits finan-, 
cial spring cleaning too test. ' 

The reshuffle was reportedly 
triggered off by an .jover- 
zealous Finance Minister, -Mr 
Tshishimbl Wa Bflenga. fresHy 
arrived from the IMF in Wast : 
ington, who insistedthat certain 
unexplained . expenditures. 
accounted for. The Minister- was. 
subsequently shifted and' new ' 
heads the Public Debt Office^ 




[ f 

tTu! 


Zimbabwe to end freeze 
on dividends remittance 


BY OUR HARARE CORRESPONDENT 





Ill 

SfSiji 



liir 





as Mrmmm* 




|» LY-M-.i’i'V ■ ' i : 'Tfc r, l| I'Fl 


MM 


pTT!r 












Financial Times Thursday May 23 1985 0 


UK NEWS 


•eirut 

SJjtih 

s>r& 

-• vr.XSu 

-V iffiA 

■ t ir Iv , * 

7 j! “Otanji alH 

■ -; a 

■ -«*. r «v ; 

:v ; f^ 

.r fis 


Germany’s 
schooling 
‘far more 
effective’ 


Further radical change 
promised by Thatcher 


David Churchill on the plans behind a £492m takeover bid T OllNStS tO 

What’s in store for Debenhams have more 


BY PETER RIDDELL, POLITICAL EDITOR 

pff OptivA^ MRS MARGARET THATCHER, Government policy. Lord Whitelaw, Lord Whitelaw warned that the 

vA M. VVU r I? Prime Minister, yesterday present* the leader of the House of Lords, Tories would never win the next 

soft ATK* . „ , ..... - ed the Conservatives as the “con- implicitly attacked the new group of general election “unless we are pre- 

“TTT" l -~ aa _ __|*_r e chan ?f stroctive party" committed to fur* Tory MPs, Conservative Centre pared wholeheartedly, and all of us, 
matching Germanys economic per- ther proposals for radical change. Forward, led by his former close „to stand up for Mrs Thatcher, our 

She gave a London conference of eolleegue, Mr F*mds Pym. le^ and gi ve her toe yp port 

iroSed bydffferant local author}- women party members a listof gov- Without mentioning Mr Pym by fundamentally 

ties, said an article in the National eminent social, economic and in- name. Lord Whitelaw said that The" party’s problems are under- 
Institate Economic Review. dustrial initiatives which, she said, -some divisions and cracks will up- ^ ^ poii ^ today’s 

It claimed that Germany, which represented “the most concentrated set the best presentation just at the Guardian newspaper, which puts it, 
largely retained selective schooling, coflertion of constructive long-term moment when it is succeeding. at 29 per cent, behind Labour and 
catered far more effectively for policies that T have known m my 25 "No one has a monopoly of caring the Alliance which are level peg- 
children whose intelligences ran in years in parliament Ana Uteres unemployment I get very ging at 35 per cent This represents 

other than academic directions. more to come. And we re stm only angry when I hear some people dif- a seven point gain for the Alliance 
Hie plans of Sir Keith Joseph, mid-term. ferentiete themselves from others - over the past month with Labour 

Education Secretary, to improve Earlier in the conference, in reply particularly in my own party - say- slipping back by three points and 
the-, education, of less' 'scholarly to a debate on the presentation of Log they care and others don’t” the Tories by four. 


BRITAIN had 


chance of 
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sive secondary ^schools weSTeon- She gave a Lond^hference of «oiIeague. Mr Francis Pym- 
trolled by different local aufhcri- women party members a listof gov- Without mentioning Mr Pym by 

ties, an article in the National ernment social, economic and in- name. Lord Whitelaw said that 
Institute E co nomic Review. ' dustrial initiatives which, she said, "some divisions and cracks will up* 

It claimed that Germany, which represented “the most concentrated set the best presentation just at the 
largely retained "selective schooling, collection of constructive long-term moment when it is succeeding, 
catered far more effectively for policies that I have Imown in my 25 "No one has a monopoly of caring 
children whose intelligences ran in years in parliament And there s 3^^ unemployment I get very 
other than directions. more to. come. And we re stili only angry when I hear s ome people dif- 


Institote Economic Review. 

It claimed that Germany, which 
largely retained selective schooling, 
catered far more effectively for 
children whose intelligences ran in 
other than directions. 

The plans of Sir Keith Joseph, 
Education Secretary, to improve 
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The plans of Sir Keith Joseph, at mid-term. ferentiete themselves from others - 

Education Secretary, to improve Earlier in the conference, in reply particularly in my own party - say- 

foe. education of less' 'scholarly to a debate on the presentation of tog they care and others don’t." 
pppils in the UK were hampered - 

because the decentraHsedcontro! o! • -u -w • ■m A w 

Risk claimed to drui 

The report said that the link be- c 

fweenGermahy’s schools and its BY TONY JACKSON 
econonne success lay- m the effec- , 

tjve way it educated children with GOVERNMENT insistence on troversial limited list of prescrib- 


Risk claimed to drug research 


BY TONY JACKSON 

GOVERNMENT insistence on 


troversial limited list of prescrib- prices, but a per capita consump- 
able drugs under the National tion of drugs twice has high as the 


TWO OF BRITAIN'S brightest re- 
tailing entrepreneurs - Sir Terence 
Conran of Habitat/Mothercare and 
Mr Ralph Halpem of the men’s 
clothing chain Burtons - yesterday 
joined forces to mount the 
long-awaited takeover bid for De- 
benhams department stores. 

The move, which had been one of 
the worst-kept secrets in the City of 
London for some weeks, brings to 
an end almost 13 years of continual 
takeover speculation surrounding 
Debenhams since the UDS group 
failed in its takeover bid in 1972. 

The two retail chiefs plan to in- 
ject into Debenhams some of the 
design and marketing flair that has 
marie their respective companies so 
successful in the 1980s. They aim to 
adapt the marketing formula ini- 
tially developed in Milan with the 
Galleria department stores - since 
copied in the U.S. - and introduce it 
into Debenhams' 67 UK stores. 

The Galleria concept, according 
to Mr Halpem, is for an “integrated 
collection of highly focused speriali- 


kmer academic aptitudes. They left c ^ ea P drU § 3 cost Britain its able drugs under the National tion of 1 
school with much better developed Iead “ pharmaceuticals research, Health Services, introduced last British. 
afrTWog than English according to a new report Ft claims month fay the UK Government was The 


parts, particularly in mathematics, 
which provided a foundation for 
training in working skills. 

The main educational reason for 
Germany's economic lead over the 
UK was not differences in graduate 
populations, but in Germany's far 
greater number of vocationally- 
trained people. 

Instihtfe forecasts, Page 10 

□ THE GOVERNMENT is to spend 
£94m to convert the Kllroot power 
station, near Belfast; from oQ to 
coal, to cut the high cost of electrici- 
ty in Northern Ireland. 

The four-year project is expected 
to pay for itself within three years 
and will make a big contribution in 
cutting the subsidies, approaching 


that countries such as Australia 
and Canada, which have pursued a 
cheap drug policy in the past, are 
now paying the price in the form of 
a widening trade deficit in pharma- 
ceuticals. 


emphasises 


unlikely to have a significant effect whereas limitations in drug profits 
on the industry as a whole. so far imposed in Britain are un- 


in West Germany and the Neth- likely to harm the industry signifi- 
erlands, said Professor George cantly, further such limitations 


so far imposed in Britain are un- ty stores under one roof." This 
likely to harm the industry signifi- means putting stores such as Hahi- 
cantiy, further such limitations fat* Mothercare, Dorothy Perkins, 


Teeling Smith, similar limitations could be dangerous. 

on minor remedies had been im- The argues that in Canaria gov- 

posed. Both countries had since ex- ernment policy has been “disas- 


The Hwnp* mmae fr»m tko Offim, posea. dow countries nan since ex- eminent poucy oas oeen aisas- « “««■ 

of Heafth°F.mnnmira fOHFi in ml perienced the phenomenon of “diag- trously myopic. - A combination of which to shop. 
x; - . nostic drift," whereby doctors - in- weak oatent motection and a cheao Mr Robert 


and Burton into Debenhams, as 
well as Tnairing the department 
stores a more exciting place in 


operation with the Medizinische 
Pharmaze utische Studiengesells* 
chaft of West Germany. The OHE is 
financed by foe ABPI, the UK drug 
industry association. 

Despite its industry links, the re- 
port contains some conclusions 
which are at variance with the in- 
dustry’s stance. In particular, its au- 
thors said yesterday that the con- 


weak patent protection and a cheap 


stead of prescribing cheap alter- drug policy bad meant that Canada 
natives for minor ailments - tended now carried out no significant 
to prescribe more sophisticated and pharmaceutical research. Its nega- 
expensive drugs still available on five trade balance on drugs had 
prescription. widened from 5122m to 52 13m in 

The report claims that there is no foe four years to 1979. . 
necessary relationship between Pharmaceuticals in seven Nations. 
drug prices and overall costs. In office of Health economic*. 12 
particular, France is pointed to as Whitehall, London SW1A 2SY. 
having strict controls on drug C2.50. 


Mr Robert Thornton, Deben- 
hams* chairman, and the rest of his 
board were quick to reject the bid. 
Mr Thornton was irritated by the 
way in which Mr Halpem yester- 
day put forward his marketing 
plans with such razzamatazz. “Why 
should I introduce someone else in- 
to Debenhams stores when we’re al- 
ready carrying out the changes 
they’re talking about?" he insisted. 
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■.! V®, aoom a year, which are given to 
Northern Ireland electricity coo- 
' ?S3r.idAh£ ' sumers. 


■ r ‘ 3 sumers. 

• "’"cr..** | 0 pj. The conversion should provide 
eh vahiaMe orders for foe British coal 
v v * f it (5^ industry, which will be able to in- 

, t!’ r Fragrfci crease iis^snpplies of power station 

r '■>[ coal to foe province from %m 

. ' 3 **73. tonnes a year to lJm. 

; * j’ 45 *Wai- □ KCA DRILLING, an indepen- 
, ; - “7.V* 6x1 dent UK oil drilling and engineer^ 
^ ing company, has joined forces wifo 

/I 7™* Sweden's Venture AB in a S3im 
deal to acquire and operate the 
• 1" jack-np drilhng rig STC Haton. 

. : . - KCA will own 60 per cent of the 

' • ' Q* te company and STC Venture 40 

> . - • , per cent The rig, built in 1982, will 

ca*sfs s renamed after, its hanctover in 
• bar; to fc Angust feom its present contract in 

--a tattoo foe.pnhfi sector of 

> WMHSfar fee fedihg PKpro- 


fins 




'■ cess plant contrac tors w e re up by 32 

‘ per cent last year, to £264m. Turn- 
over. however, fell by 47 per cent to 
«lcnrr £318m. This was caused partly by 

*5 SJ1U poor orders in 1981-82 and by a 

uJLax ’*o change in contracts fi-om lump-sum 

payment to a fee basis, ays the 
■ British nwwiMi En gineeri ng Con- 
■ t rr:r.z tractors Association. 

. .i: r .□ MB RAJIV GANDHI, the Indian 

■ r Prime Minister, has accepted in 

principle an invitation to visit Brit- 
• • ain this year, Sir Geoffrey Howe, 

■ the Foreign Secretary, announced. 

1 . DAN IMPROVED pay offer ex- 

. _ r.i r. pected from teachers' employers tor 

vie*' day m unlikely to be worfo more 
than 5 per cent and is almost cet^ 

. tain to be rejected by the unions. 

• • ; v yT : Earlier hopes that a substantially 

7 ; higher offer would be tabled, possi- 

' : ; ? bty on a phased basis, have been 

..:7 r 7’ : undercut by warnings from most 

- ' ' j;. -y: 7? county councils that they have only 
".'7; budgeted between 4Ji and 5 per cent 

... -3; and cannot afford more. 

' □ THE GOVERNMENT is to pub- 

; fish a long-sought White Paper poli- 

^ • cy document today on conservation 
and the countryside, designed in 
- ? part to answer criticisms of its WH- 

■ ' -x<7 *< dlife and Countryside Act and of 

■ the alleged environmental damage 

' " '■ . provoked by agricultural policy. 

■'■'■.Tji - Its pubfioation will also be greet- 

• ed wifo great interest by fanners, 

% who have been seeking abroad gov- 

; ernment statement on countryside 

7. — policy with increasing frustration 

over foe last few months. 


MacGregor rejects 
amnesty for miners 

BY MAURICE SAMUELSON APR) JOHN LLOYD 

MR IAN MacGregor, chairman of ' 

foe National Coal Board has flatly 'r‘ . 

rejected an appeal for a general am- - 

nesty for miners sacked during the . 

year-long strike which ended in • V 

He said the message from foe in- - 
dusty’s own workforce was that ^ £■ '^ v ' . je' 

“leniency would be r^arded as a ^ '■ 7^- V 

. Some 670 miners rmnaih dismis- . lT ,& 7' 

sedfrort^ a fotal pf peqijy l.QOO^Ap- -7 

pearing yeglr^day before tifeHisase 
of Commons select committee on 
employment, Mr MacGregor had 
been, asked by Mr Greville Janner, 

(Labour); “When are you going to Mr lan MacGregor 
bind up tiie wounds? The war is 

over." Mr -T ann er accused the coal Mr Brown — 80 per cent have had 
board chairman of “knowing practj- fines imposed of less than £100. • 
rall y nothing about industrial rela- Some had been found innocen t by 
tions." the courts. 

Mr MacGregor appeared most iH Both Mr Wheeler and Mr 
at ease when forced to acknowledge MacGregor insisted that only board 
that he had never been inside an in* officials could judge what was a 
dustrial tribunal inside the UK, al- serious,- and thus a s acking , offence, 
though he said he had attended “Who else’s decision would it be, Mr 
such hearings in other countries. Brown?" asked Mr MacGregor. The 

At one stage, Mr Ron Leighton, board ch ai rman said that this 
the committee chairman, said: “If procedure was in line with practice 
the (NCB) chairman could relax it elsewhere in industry, 
would be better” Mr MacGregor re- Some 450 of the miners sacked 
plied: *Tm perfectly relaxed.” have taken their case to industrial 


j — tribunals, according to the board. 

More UK news Tbis ’ m MacGregor was foe 
D proper machinery for appeal- Only 

rage 1U nine cases have so far been heard. 

- He frequently interjected into 

Mr MacGregor seemed partial- questions directed at his coHengnes 
larly stirred by persistent and dose and continually in-risfaH that the 
questioning from Mr Gordon Brown circumstances of the year-long 
(Labour), who divided his questions strike were unique in being more 
between the board chairman and lawless and more violent than any- 
Mr Albert Wheeler, formerly Scot- thing which had been seen before 
tish area director and now Not- in the UK They thus, be said, 
tinghamshire area director. ca lled for a different response. 

Mr Wheeler told Mr Brown that Mr Arthur ScargtiL NUM preri- 
I more than 90 per cent of foe 200- dent, said that in Srotinnd, the 
plus miners sacked in Scotland — north-east of England and Kent, the 
none of whom has been reinstated — board hmj pressed a wpwh tougher 
had been sa cke d for intimidation, policy on digmiss fOs than in other 


serious violence or vandalism. 


regions. He ‘This cannot be di- 


ord ft# ■ 

h, is *- 


However, none had a prison sen- vorced from the fact that they (foe 
tence, only one was kztown.to have board) wish to dose large sections 
bad a jury trial and - according to of foe industry in these areas." 




Companies to study prospects 
for U.S. star wars contracts 


BY DAVB HARSH 

THE head of the XJJS. star wars 
mi s s i le -defence project is to writ 
London next month to to 

British industry how it could parti- 
cipate in foe S26bn research pro- 
gramme. 

Lt General James Abrahamson, 
director of the UK Department of 
Defence's Strategic Defence Initia- 
tive (SDI) Organisation, is expected 
to talk to companies mainly in fli» 
software and missile industries at a 
briefing organised by the Ministry 
of Defence. 

The UK Government has yet for- 
mally to respond to the invitation 
by the Pentagon, issued to the 
U.S.’s Nato allies as well, as Japan 
and Israel, to join the five-year SDI 
project The progr aming, known 
popularly as star wars, is aimed at 
developing technologies that would 
form foe basis of a defensive shield 
against Soviet missiles. 

Britain is afcn discussing with 
other West European nations a ri- 
val scheme proposed by France, 
call ed Eureka, that would promote 
the development of new technolo- 
gies for non-military projects. 


France has already said it will not 
participate in star wars. 

According to industry observers, 
Britain could play a part in the SDI 
project in three key t echnic al areas, 
in each of which the country has 
some of the world’s top scientists 
and engineers. 

• Software technology: Companies 
such as Software Sciences (part of 
Ttom EMI), CAP, Logica, Systems 
Designers and Sc icon (a BP su bsid - 
iary) are strong in the area of soft- 
ware-related to complex military 
systems. Huge volumes of instruc- 
tion would be needed in star wars 
computers that would, for instance, 
keep track of enemy missiles, inter- 
pret information from sensors such 
as radars and relay messages ex- 
tremely quickly to weapons such as 
inw guns or conventional m issi l es . 

• Battle management: Similar 
companies, with Britain’s electron- 
ics heavyweights such as Plessey, 
Marconi and Racal, have produced 
computer-based hardware for Nato 
and the UK Defence Minist er th at 
assesses the state of battles from a 

of information. Such systems 


would be required to evaluate the 
threat from Soviet missiles and de- 
coys and to simulate attacks to test 
the response of shielding measures. 
• C onve nti o n al missiles: American 
defence planners believe that, at 
least in foe early generations of an 
operational missile-defence system, 
weapons to destroy incoming pro- 
jectiles would be based on conven- 
tional missies powered by rocket 
motors, rather than laser and parti- 
cle-beam guns that fire at the speed 
of fight British Aerospace, Marconi 
and Hunting Engineering may have 
something to offer the UB. in these 
areas of technology . 

Views in industry are divided as 
to whether the UB. would be pre- 
pared to place contracts directly 
with UK companies or whether 
British industry would have to 
work within US. consortia. Dr Dav- 
id Stanley, technical director of Lo- 
gica, said that direct contracts could 
not be ruled out in spite of US. 
fears that such mechanisms could 
act as conduits for the leakage of 
sensitive technologies to the Soviet 
Union. 
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Over the past few years, Deben- 
hams has embarked on a manage- 
ment restructuring to malce staff 
more accountable for sales and has 
made considerable strides in im- 
proving foe store with the aid of de- 
sign consultants. It has Introduced 
weD-known retailers into foe store 
- such as Harris Queensway -eith- 
er as concessions or as joint compa- 
nies. 

Earlier tins month Debenhams 
announced trading figures - profits 

habitat/ 

- mothercare 

up by 24 per cent to £41m ou sales 
of £723m - to justify some of Mr 
Thornton’s belief that he is succeed- 
ing in making foe most of foe 
stores. 

What is missing from the Deben- 
hams revival formula is foe design 
flair and motivational skills which 
Sir Terence and his senior col- 
leagues can bring. Over the past 
three years he has acquired the 
children’s ehain Mothercare, the 
London furniture store Heal’s and 
the fashion chain Richards Shops - 
three retailers with problems - and 
turned them into flourishing stores 
without haring to inject large capi- 
tal or bring in new retail managers. 

Sir Terence recognised what he 
could do for Debenhams at the 
beginning of this year and h jOd se- 
cret talks with Mr Thornton and his 
colleagues about a possible merger, 
since Habitat/Mothercare did not 
have the finance for a full-scale 
takeover bid. “We discussed in 
some detail the kind of Galleria 
concept that I felt would be suitable 
for Debenhams stores,” Sir Terence 
revealed yesterday. 

The Debenhams board, perhaps 


anxious to continue with their own | 
retailing formula, turned down the | 
merger. But the fact that foe talks 
had taken place forced other retail- 
ers, especially Burton, to consider : 
mounting a takeover bid. 

About a month ago, Sir Terence 
started talks with Mr Halpem 
about joining in any takeover bid. 
The Conran reputation was all that 1 
was needed for Burton to press 
ahead wifo its bid plans and about 
two weeks ago it acquired a stake of 
lm shares (at a purchase price of 1 
280p each) in Debenhams. { 

Habitat/Mothercare's actual de- 
gree of involvement was not settled 
until an agreement was signed ear- 
ly yesterday morning. Habitat/ 
Mothercare is committed to taking 
at least 20 per cent of Debenhams 
44hn square feet of selling space if 
the deal goes through. It has an op- 
tion to buy by foe end of next year i 
some 20 per cent of the equity in 
Debenhams at a price equivalent to 
Burton's purchase costs. { 

DEBENHAMS 


The man on whom fans most ol 
the pressure to make a success of 
Debenhams is Mr Halpern. He has 
been with the Burton Group for 
over 20 years, becoming chairman 
in 1981. He was largely responsible 
for the tnmround in Burton's for- 
tunes in the late 70s and 80s -trans- 
forming an old-fashioned mens- 
wear chain into an aggressive re- 
tailer of casual clothes for the afflu- 
ent young. , 

In foe early 1980s Mr Halpern 
had -dmilari y revamped the Doro- 
thy Perkins, Top Shop and Evans 
womenswear chains 


Lex, Page 28 


air travel 
protection 

By Michael Donne 

BRITAIN'S 8m package holiday- 
makers travelling by air every year 
are to have additional protection 
against losses arising from the fail- 
ure of tour operators. 

Under government arrangements 
announced yesterday, the Air Trav- 
el Reserve Fund Agency - which in 
the past has a dminis tered compen- 
sation to holidaymakers - will be 
wound up and its functions trans- 
ferred to foe Civil Aviation Authori- 
ty (CAA). Its cash reserves of over 
£20in will be held in trust and ad- 
ministered by the CAA. 

The CAA will in future be respon- 
sible for collecting the cash for the 
fund through the existing levies on 
holidaymakers and tour operators. 
It will pay compensation whenever 
a tour company or operator goes 
out of business. 

The CAA is already responsible 
for I'rencfng r tour operators and air- 
craft and allocating foe numbers of 
seats that can be sold annually for 
package holidays. It is therefore 
thought that it is in a better posi- 
tion to monitor foe overall situation 

The second main innovation will 
be a top-up insurance scheme that 
will generate extra cash for use in 
the event of a large tour operator's 
failure. There wifi be no extra cost 
to the travel industry since the ad- 
ditional premiums involved wifi be 
provided from the existing income 
of foe fund. 

The Air Travel Reserve Fund and 
its administrating agency were set 
up after the failure of foe Court 
Line travel company in 1974. 
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BULL DPS 7 is a range of mainframe compu- 
ters specifically geared to meet the needs of medium 
sized and large organisations. Organisations who 
see data processing and office automation as an 
integral information system for their evolution. 

BULL DPS 7 comprises a compatible range of 
medium and high power systems, from single pro- 
cessor to four processor machines. All can commu- 
nicate in a DSA network architecture, placing BULL 
DPS 7 in a particularly competitive position. 


GCOS 7, the operating system, opens a 
whole world, of easy to use application programs, 
adapted to all users, and not necessarily to data 
processing experts. CGOS 7 is in fact a combined 
environment for production systems, software 
development, and information centers. 

As o production system, GCOS 7 provides the 
means of processings updating, and retrieving large 
quantities of data, with a high degree of security. 

As a deveiopme nt system, GCOS 7 leads to a 
marked reduction in the time needed to develop 
and update user applications. 

Finally, GCOS 7 puts information into a sui- 
tably adapted form and places it at the fingertips of 
all who need it in a company. 

BULL DPS 7 is developed and manufactured 
in France and exported - at over 60 % - induding a 
significant volume for the American market. 

BULL DPS 7, the basis of your information 
system. 
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EDITED BY CHRISTOPHER LORENZ 


ONCE UPON « time, the talk 
ifl advertising industry circles 
was all about mass media. 
Audiences were measured pri- 
marily by size and were random 
at that Nowadays, talk is as 
likely to be of ??????? tactics— 
the business of fine targeting 
specific audiences. 

The good old days are 
numbered. Then, advertisers 
and their agencies did their 
sums on a strai^itforward cost- 
per-thousand basis (that is, the 
ratio of the number of people, 
broadly termed “housewives,” 
who saw, heard or read a given 
message in relation to the cost 
of that message). 

Today, the buzzwords are 

fragmentation and selectivity, 

the implications of which are 
causing something of a revolu- 
tion in advertising thinking. 

The s^ns of fragmentation 
are all around — on every news- 
stand and on many airwaves. 
On television, the ultimate mass 
medium, Channel 4 and TVam 
have struck a blow for selec- 
tivity. Cable promises to do 
more. Major regional news- 
papers are heavily Into zoning 
(some, like the Wolverhampton 
Express and Star, have as many 
as 10 zones) enabling adver- 
tisers, such as retailers and 
estate agents, to reach regions 
within regions. Specialist maga- 
zines are multiplying greedily 
in both free ana paid-for 
sectors. 

The free press has long 
recognised the merits of target- 
ing and therein lies much of 
its strength. It targets its 
audience closely, be it by income 
level (London Portrait, which 
goes to houses in certain areas 
of London worth over £100,000), 
by interest (Home -and Law's 
Exchange Contracts is distri- 
buted through estate agents and 
solicitors to home-buyers) or by 
geographical location. 

Jeff Fergus, managing direc- 
tor of Grandfield Rork Collins 
advertising agency, * believes 
that “people genuinely recog- 
nise that one mass message is 
questionable now." He gives 
two reasons. Markets are more 
competitive, and one way of 
keeping an edge is finer target- 
ing with less wastage. 

All of which means a revising 
of the media function in adver- 
tising — that is, the pfenning 
and buying of space and time. 
“The proportion of an adver- 
tiser’s time spent on media is 
rising continually” says John 
Bfllett of media independent 
Billet & Company. 

For all the escalation of media 
opportunities and growth of 
specialist titles and channels, 
fuelled by advertising revenue 
growth, the consumer is 
apparently not spending more 
time consuming, explains 
Billett In fact, the axe of 
individual media is declining. 
Though consumer magazines. 
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I don’t think that’s quite what the client meant by targeting 


No longer is it the 
more the merrier 


Advertisers now prefer selected audiences* Fcona McEwan reports 


for example, have mushroomed 
in the past 20 years, he says, 
their individual circulations 
have diminished. What this 
means is that in the next few 
years, with forecasts predicting 
fixed costs and static ad 
revenues, “a not insignificant 
number of media of an sorts 
will close, unless they put to 
one side economic considera- 
tions, as Fleet Street has tradi- 
tionally done.” 

For the press, selectivity has 
always been its strong suit. This 
is something, says Fergus, on 
which it should now be capitalis- 
ing. Zt offers flexibility and 
chances to experiment in a way 
TV cannot — its costs are so high 
that an advertiser must be very 
sure of getting it right before 
embarking. 

In the magazine sector, new 
launches show specialisation 
working in a number of ways — 
by age (Just 17, Mira, Smash 
Hits), by interest (A La Carte 
for foodies. Country Living for 
country livers, Instore for furni- 
ture buffs). 11 The editorial fish 
eye lens doesn’t work any 
more," says David Shields, 
marketing manager of National 
Magazines. "It is relatively un- 
likely that we’ll see any more 
mass appeal women's magazines 
in the Women’s Realm, 
Women’s Own mould. The con- 
cept of appealing to all women 


Is a thing of the past. Editorial 
hooks have to be sharper, aimed 
at a particular kind of woman 
or man. Sharp advertisers 
showed how — with ads in Work- 
ing Woman for building socie- 
ties and British Telecom, 
tailored specifically for work- 
ing women. 

The Regional Newspaper 
Advertising Bureau, which re- 
presents 90 per cent of the 
regional press boasts a compu- 
terised database to help adver- 
tisers define markets more 
precisely. “The trend for zon- 
ing.” says Alan Garth of the 
RNAB, “ began when the 
regional* found they were pric- 
ing out the small local adver- 
tiser who did not want to reach 
the whole region.” Now the 
Fine Fares, B & Qs, Texas 
stores, Tescoa and C & As have 
started buying area by area, 
fine tuning their messages to 
local store prices and offers. 

Ther Bureau defines audiences 
demographically, as it did for 
Global Holidays which caters 
for tiie over-65-year olds. It 
identified regions where there 
was a denser population in this 
age group and then matched 
them with the papers winch 
served them. 

Television and mass appeal 
are inseparable. The medium 
has built its stature and its 
brands on what it does, and will 


continue to do very well in 
terms of delivering mass 
audiences for advertisers. 

But television too can be 
targeted. True, this is the sell- 
ing platform of Chann el Four 
with its minority occasional 
audiences and TVam with its 
young mums’ profile, “ but;” 
says John Billett, “ selectivity is 
now possible in TV " — the catch 
is that you must be prepared 
to do the analysis yourself, 
since available BARB (Broad- 
casters’ Audience Research 
Board) data does not apparently 
define audiences selectively 
enough yet 

"You can waste a hell of a 
lot of money if you do not buy 
selectively, and some things 
that Beem unaffordable may be 
affordable as a result,” he says. 
He cites his experience with 
Andrews MacLaren, the babv 
boggy brand leader. A non-TV 
advertiser, Macranw might 
have remained so if it had 
relied on available data from 
BARB, whose monitoring of 
the target audience (ABC1C2) 
housewives with children) was 
“ hopelessly inadequate.” On 
the fhce of it TV seemed a poor 
bet Billet conducted more 
detailed research to identify the 
target group's selected viewing. 
Zt found that in one peaktime 
slot (which BA R B showed had 
an 18 per cent rating among 
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housewives with children) Bil- 
lett found the real target 
audience (le ABC1C2 house- 
wives with children) was - as 
much as 27 per cent 

This persuaded MacLaren to 
try TV. Results showed that 
sales far exceeded target 

The biggest change on the 

media scene according to 

Billett, is the arrival of the 

multi-set home. “ Television 
was the ultimate family past-inn*. 
Now if s an individual medium. 
Video and cable will make it 
more so." In the early TV days, 
when Wagon Train and Coro- 
nation Street were netting 

audiences of 70 per cent,! 
(though there were fewer sets 
then) selectivity seemed un- 
necessary. 

Fewer channels, high ratings, 
and TV contractors fi ghting for 
share, have all helped to pro- 
duce the commodity market of 
television today. Increased 
selectivity together with falling 
revenues is said to be causing 
havoc with the contractors, 
used as they are to a pre-empt 
card system an^ premium 
prices. “ Now," says Billett, 
“the gap between highest and 
cheapest prices for a slot has 
increased, so the chance of buy- 
ing selectively and cheaply has 
increased." 

Billett gives another ex- 
ample: the News at 10 and T. J. 
Hooker both showed similar 
rating of 25 per cent of viewers 
at peak time (1984 figures). Yet 
when broken down further into 
ABC! housewives it transpired 
that the New netted 23 per cent 
and Hooker only 16 per cent. 

Again for advertisers wishing 
to reach large families of say 
ABCl housewives with children 
(such as manufacturers of 
white goods, or certain, foods) 
the News at 10’s performance 
against The Professionals was 
revealing. In size, both showed 
the same rating (15) but in pro- 
file they were quite different 
In terms of ABCl housewives 
with children, the News netted 
10 per cent and the Profes- 
sionals 17 per cent "Thus," says 
Billet "for the same audience 
size an advertiser would be get- 
ting 70 per cent more of his 
real target audience for the 
same money. It used to be said 
you had to pay for selectivity ” 

. . . such as Granada’s Jewel in 
the Crown with its upmarket 
audience at premium prices. 

This week, the Association of 
Media Independents has put for- 
ward proposals for a new form 
of media research to reflect 
more accurately the increased 
selectivity of viewing habits. 

" The industry must change its 
emphasis," says Billett “At 
the moment it is geared up by 
medium. It must increasingly 
look at minority audiences mad 
the reach across the media, 
both at an audience's viewing 
and reading:” 


Selling to Japan 

Now the official version 


BY CARLA RAPOPORT 


JAPAN’S TRADE surplus with 
the test of the world is so 
embarassingly large that 
Government officials and top 
business executives oil want to 
be seen to be correcting the 
balance. Sell us your goods, they 
say, oar doors are open. 

Well, almost An executive 
with one of Japan's top auto- 
makers last week put down a 
glass of Dutch beer and said: 
“ Our car market is the freest 
In tiie world. Foreign cars are 
taxed exactly like domestic ones. 
£ am getting tired of hearing 
these complaints.” But how do 
car makers sell their products 
in Japan? 

They sell them door-to-door. 
Nissan employs 20,000 young 
salesmen across the country to 
flog Its cars. Toyota, Japan’s 
largest car maker has nearly 
30,000 foot soldiers. With this 
army to contend with, how 
could Chrysler ever hope to 
compete? 

To date, answers to these 
kinds of question have been 
offered by expensive business 
consultants, a plethora of books 
written by foreigners about 
Japan, or just the simple school 
of hard knocks. With the 
exception of a minor Govern- 
ment agency specialising in 
external trade, the Japanese 
themselves have been con- 
spicuously unrepresented in 
the literature of the how’s and 
why's of selling in Japan. 

This month, however, one of 
the best known bodies in 
Japan, Miti, the Ministry of 
International Trade and indus- 
try, issued a small, bilingual 
book entitled “Selling to Japan 
From A to Z." It is worth the 
980 yen (about £280) invest- 
ment 

Miti, as most Europeans 
know, was tire agency respon- 
sible for devising the industrial 
strategy which turned Japan's 
industry into the powerhouse 
that it is today. Its power has 
diminished somewhat in recent 
years, if only because Japanese 
business these days needs 
little government help to 
continue to prosper. But it has 
now adopted a highly inter- 
national profile and it is an 
unquestionable sign of the 
times that it is Miti which is 
now seeking to guide foreigners 
into Japan's huge domestic 
markets. 

The book, unfortunately, does 
not amount to a magic wand 
which will instantly erase a 
company’s problems in ap- 
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preaching Japan. In some areas, 
such as bBTi Ww gi government 
regulations have to change. In 
others, such as tfdecoronHiTwca- 
lions, attitudes must change.. 

In the meantime, however, 
MJrti’s new handbook describes' 
a number of successful com- 
panies in Japftn and underlines 
what they did right- It also 
ex plain^ the Japanese attitude 
towards business and the 
Japanese consumers atti tude 
towards buying- In the coarse 
of doing both things, it under- 
scores the pitifully s mall dent 
on the Japanese market which 
foreign firms have made so for. 
and goes some way toward put- 
ting some of the blame for this 
on the foreign companies them* 
selves. 

For example, Miti’s book 
points out, a British bus maim- 
facturer lost a £I4m Japanese 
contract for double-decker buses 
in 1982 because the UK firm 
declined to adapt the bases to 
Japanese traffic regulations. The 
deal went to Van Hool of Bel- 
gium. 


Delivery 


The book also faults foreign 
firms for unreliable delivery 
dates. Matsushita, the world’s 
largest electrical goods com- 
pany, for example, holds two 
to three months’ inventory of 
foreign parts for all the foreign 
goods it uses because It cannot 
rely on delivery. Most Japanese 
firms like to hold little to no 
stocks. - 

Further, the Japanese expect 
higher quality specifications 
than many other foreien coun- 
tries. According to Miti, Semsv- 
kron International, a West. 
German electronics firm, car- 
ries. out much, more stringent 
tests far its products heading 
for Japan than to other coun- 
tries. Sales by Semitkron in 
Japan have increased eightfold 
since 1978. 

Miti acknowledges - that 
foreign companies get very im- 
patient with Japan’s consensus 
approach to business decisions. 
In cme of the many surveys 
done for the book, Miti. found 
■that a full 70 per cent of 
foreign businessmen working in 
Japan said the country should 
modify its business practices to 
conform to international stan- 
dards. The rest said that local 
customs should be respected. . 

No prizes for guessing Mitfs 
response to this problem:- Japan 
will not change. But; in true 


Japanese fashion- ;t&K : Ispbf' 
spelled mat “Looking um 
closely," tte book advices; : 

quickly find that (ell fire total 
.bassness, customs} are part of 
a process a Japanese company 
- goes timing to. crake it can 
have ' a long-term, -.trusting vie- 
lationship with , $he foreign, 
firm.” •• 

NO ; 

A Honda executive is quoted 
as follows: “ Even supposing the 
other party makes' a good offer, 

I always .have them show me 
their factory. I do that to check 
If Ilfs really posable for fheaT 
to provide the qualitr; pods 
and stable supplies ft would 
take to fulfil the order” 

Once a trusting relations^ 
is established, it takes “xvesy 
big upset before: business' tlta 
are severed,” . reports . Jfittj 

Further, N3ti chides, foreign 
fi ring fop aiming . at- the. high, 
priced low-volume 7 market jn 
Japan. “ If exporters and sole 
agents adopt a L high " pri cin g 
policy witfc-extrenueiy excessive 
mark-ups, they have tokeepfa 
mind the possibility of faofig 
sharp reactions from, con- 
sumers. It would seem that the 
time is ripe to take a hew look 
at pricing strategy," Mis- 
advises. 

The book spends a tot: «f 
energy oa attempting to dispel 
foreign beliefs ' about Japan* 
such os impenetrable distribu- 
tion networks, the uselessness 
of (be Japanese trading cam- 
ponies to foreign exporters, and 
the vexing tendency of re- 
tailers to return large' amounts 
of unsold, goods to manufac- 
turers. In this area, it 'doesn’t 
do such a good job. . :■■■>■. : ' ; -- 

According to M i ti , theMg 
trading companies were respon- 
sible for introducingNaawe0ati- 
toothbmshes, . West German 
chain-saws and American, port- 
able el ec tro cardiographs hfto- 
Japan. If these were the best 
examples Miti could acme, -up 
with, one has to believe that 
the trading companies, account- 
ing for a stunning 26 per cent- 
of Japan’s GNP are not terribly . -- 
interested id promoting foreign 
goods. The section on joint- 
ventures snch as Schick of the- 
U.S. and Selko. is inore - con- 
vincing. ■■ ■ \ 

And nowhere In the book 1 ; 
does Miti deal with profit marr 
ghu. The bottom-line^ accord- 
ing to Miti, is that * lohgterin " 
investment in Japan wiXL pay- 
off— fa tbeTkrag-temt 

Japan Trade Centre, IS Baker 
Street, London W1M LAE. . 
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Unless we can make a team, 

RATHER NOT MAKE THE INVEST 
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Too often, no sooner has an investment company 
completed a deal, than it’s good luck 
And goodbye. 

But our attitude is just the opposite. We 
want to contribute to your success for years 
to come. For this reason, our financial brains must 
also be business experts. It is a policy which works. 
Witness the 8,000 businesses with whom we 

% \ 

a>i have enjoyed long-term relationships. 

• ^ I 
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'4 We’re well equipped to add to that number. 

• 1 
% i 

1 Within 3i, we deal with large projects and 

\ I are prepared to back any one company with up 

to £35 million or more; we have our ’ 

K Ventures Division who specialise 

INVESTORS I 

in fast-growing high-technology 1 1N1N -- UST ^ 1 
businesses; as well as ICFC, whose under- 
atjr siding of smaller companies’ problems is unique. 

So we’re ready for all comers. 

But there has to be a proviso. Namely that, 
like us, they believe in something very important. 
The team spirit. < 


INVESTORS 










a&* 

to* 


«»>*2,S*Sf -f n ,S5!SSS « s "* 

( e 

SSSSp rQt,te ^ a conference o" ^Simiied to 

™ GLCE MWWf S« Strategy- ™"' us s its . 


Tfe 


^s^Ss^S® 8 ’"* 

"^ sday4 ^ffl 


?gy 


'^^fT^renceH.I, 

Crecfie faciM ,es sc°t/ an <*^ 

p—ssrsafss™®^ P 

D £ G /' 7 $B F Tei: 01-6338491. [®^OW] VjLw 

SE [ VtoriangforLoncton 


INVEST IN 50,000 BETTER TOMORROWS 


50,000 people in the United Kingdom suffer from a progressively par 
SCLEROSIS — the cause and cure of which are still unknown — 
THEM RELIEF AND HOPE. 


MULTIPLE 
US BRING 


We need your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 


Please help — send a donation today to: 

Boom FI, The Multiple Sclerosis Society of GJS. and NX 
286 Munster Road, Fulham, London SW6 6BE 


City tower 
by Mies 
rejected as 
‘obtrusive’ 


By Joan Grey, Construction 

Correspondent 

THE GOVERNMENT has rejected 
a controversial proposal to build an 
1 8-storey office block neat to the 
Mansion House in the City of Lon- 
don, but it has left the way open for 
demolition and redevelopment on 
the site. 

Mr Patrick Jenkin, Secretary of 
State fbr the Environment, has re- 
fused property developer Mr Peter 
Palumbo planning permission to 
demolish the listed Victorian build- 
ings and build the last tower 
designed by the leading modernist 
architect Mies van der Hohe, who 
died in 1969. 

The proposal has been the sub- 
ject of a lengthy planning inquiry 
and bitter debate between conser- 
vationists anxious to stop any more 
demolition to build offices in the 
City and developers pressing for 
more office space. Far from settling 
the issue, however, yesterday’s de- 
cision will fuel the argument fur- 
ther, Mr Palumbo is determined to 
keep fighting. 

“Mr J en kin ’s verdict just creates 
confusion after 27 years of inconclu- 
sive debate over the site,” said Mr 
Palumbo. The country needs jobs, 
and the City of London requires a 
proper business environment to 
resist competition from financial 
centres such as New York and To- 
kyo. It cannot compete in the 21 st 
ce n t ury out of 19th century pre- 
mises." 

Although Mr Jenkin rejected the 
proposal on the grounds that the 
Mies tower would be “obtrusive” 
and “eliminate the strong sense of 
the central focus served by its radi- 
ating roads signalling the very 
heart of the City," he om phnwyd 
that he did "not rule out redevelop- 
ment of this site if there were ac- 
ceptable proposals for replacing the 
g r ist i ng buildings." 

In a paragraph diverging from 
the opinions of his planning inspec- 
tor, Mr Jenkin supports the devel- 
opers view on the need for modem 
o ffi ces in the Qty.T’or the City to 
continue to function efficiently as a 
world financial centre it needs to 
adept to the requirements of the 
modem commercial world ... it 
would be wrong to attempt to freeze 
the character of the City of London 
for all time,* he says. 

Mr Palumbo declined to say yet 
what his next move will be. 


NATIONAL INSTITUTE FORECASTS OVERRUN IN PUBUC BORROWING 

Small scope seen for tax cuts 


* ' J i „■ ^ ^ 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE GOVERNMENT is likely to 
have little scope for tax cuts in the 
next budget and faces a further 
overrun in public borrowing this 
year, the National Institute of Eco- 
nomic and Social Review says in its 
latest economic review published 
yesterday. 

It says that the £3Kbn which the 
Treasury has pencilled in for tax 
cots in 1986-87 will be swallowed up 
by increased borrowing demands. 

The Government has assumed a 
public sector borrowing require- 
ment of £7% bn for that year, but the 
institute says borrowing would be 
more likely to be £ 10 %hn to Cllbn if 
the Government went ahead with 
the tax cuts. 

The institute is also pessimistic 
about the trend of public borrowing 
this year, which it says is likely to 
be £l%bn to E2bn over the CHm tar- 
get 

The institute comments that in 
the current year the difference be- 
tween its forecast and the Treasu- 
ry's is within the very substantial 
margin of error for such forecasts. 
Nevertheless, the institute does 
seem to cast worrying doubts about 
the Governments ability to hit its 
borrowing targets. 

It comments that if an overshoot 
in public borrowing resulted from a 
fall in government oil revenues, the 
effect mi domestic money supply 
would not be particularly expan- 
sionary. 

The main reasons for the insti- 
tute’s pessimism for the np*f finan- 
cial year are that it expects the rate 
of economic growth to fall sharply 
in 1986, with unemployment con- 
tinuing to rise. 

Lower growth a much small- 
er increase in company profits 
would reduce the Government’s tax 
revenues, while higher unemploy- 
ment - projected to reach 826m 
adults by the end of next year - 
would increase the cost of social se- 
curity benefits. 

The institute expects some weak- 
ening of the oil price as a result of a 
projected fall in the rate 

of the dollar. Bat it does not thfak 
I sterling will benefit as much as the 
D-Mark and the Japanese yen. 

One consequence of *hfo is that 
oil prices in sterling terms are ex- 
pected to fall, thus reducing the' 
Government’s revenues from the 
North Sea. 

For this year, the institute pre- 
dicts an economic growth of 32 per 
cent compared with real output in 
1984. Of this about one pe rc en tage 
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point- represents the recovmy of 
coal production after the end of the 
miners' strike. 

In 1986, outpu t is projected to be 
12 per cent highw than this year’s 
level but the institute says: “These 
awrmai figmes tt»»sV the extent of 
the slo wd o w n; through next year, 
output rises only fractionally." 

The main reason for the slowing 
of economic growth in 1986 is the 
expectation that exports and invest- 
ment will slow down substantially. 
A rebuilding of stocks is expected to 
provide a significant boost to tile 
economy this year but this will go 
into reverse in the latter part of 
1986. as stocks are rebuilt at a slow- 
er rate. 

Exports are expected to decline in 
response to a general slowing in the 
pace of world trade. Investment, the 
institute says, is likely to grow less 
fast as the economy slows down. 
But the measures of the 1984 bud- 
get, which phased down investment 
allowances, are also likely to con- 
tribute to a slowing down in this pe- 
riod. . 

Consumer -spending, under- 
pinned by a steady growth of aver- 
age earnings, Is expected to provide 

foe main impulse for growth in the 
1 utter part of npqrt year. TV insti- 
tute believes that average wage set- 
tlements in the round en ding this 
summer vriE be about 6 % per cent, 
with average earning s rising at 
about 7% per cent, similar to the 
rise in the two previous wage 
rounds. It says that it expects this 
trend broadly to continue. 
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The recent appreciation of ster- 
ling on *hf» Cirpig n exchanges has 
led the institute to assume a bigher. 
exchange rate for this year and 
next than it thought likely in its last 
forecast in February. 

As a result, it now takes a consid- 
. erably more optimistic view of in- 
flation. It tfriniqc the annual rise in 
the consumer price index (slightly 
differ ent from, tiie retail price in- 
dex) will have fallen back to. 514 per 
cent by the end of this year and to 
4% per cent by the fourth quarter of 
1988. 

The recent rapid rise in the infla- 
tion rate to about 7 per cent reflects 
the 12 per cent increase in import 
prices during 1984 and a further 4 
per cent in &e first quarter of 1985. 
Most of this, the -institute says, 
seems to have been due to the foil 
in sterling whose value against a 
trade-weighted index of other cur- 
rencies fell 16 per cent .during the 
five quarters. The institute believes 
Hii'b acceleration in the inflation 
rate is unlikely to go much further. 

T ^ter year, the effects of the 
recent rise in sterling will begin to. 
feed through info retail prices, it 
says, counteracting the tail end of 
tiie price increases which followed 
from its earlier depredation. 

Thg mstifaito says that living, 
standards, at least far those in 
work, are setto improve steadily up 
to tiie end of next year. 

It says that public sector pay set- 
tlements just kept pace with infla- 
tion on average since 1981-82, but 
had fofliea 7 per cent behind the av- 


erage pay rises for tiie whole econo-. \ 

my. 

. The worst-off groups in the public 
sector were the health service andl- ^' r : 
lary workers and the local authorit y 
manual workers. Civil servuit^pay ' 1. T 
fell 4 per cent in real terms during '■ 
the period. The police did best with • . 

a 18 per cent real pay increase over ■ :i . ■ . 

the fmmyears. Tim armed forces re- 
ceived a real rise of 6 per cent arid ; .-U-— - 
teachers a real rise of 1 per cent- •*' ~v‘ -' ‘‘ • 
The institute expects the Western v 
European economy to continue abrnj 
expansion at about 2 to Vh per bent . r . : 
a year for the next two years, while : 

the pace of growth in Ihe U5. and ‘ 

Japan win slow.- : V 

Wage inflation, it says, remains . ' 
moderate in the developed conn-' . 

tries, with the average, rate of in- /; 
crease of consumer prios at 4K pei* ' 

cent this year compared with 5% " ' . 
per cent in 1984. But tofhe inflation- v-" ; ! 
rate picks up in the U 1 £L to about 5 > t 
per cent in 1988, worid inflation will " j* 

also move up to just .under 5 per .. 
cent. . • • ; J; ; " 

The growfli of world trade is ex- r . 
pected to slow from 9 per cent' last ' 
year toabout5percentin 1985 and -.' 

4% per cent in 3^8. This slow down . .- 
wffl be heavily conc en tr a ted mi the / 

U5, the institafe snys. 

Economic Review No. 112. May 
1985. from National . htstttute of “ 
Economic and Social Hesean*.- ? 

Dean Trench. Street, Smtdv Sqnare 
London -SW1P~3HE. Amoial \mb= - 7 - 
scription £40 (abroad). Single issue* 

C12 (abroad). . 
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This advertisement appears 
as a matter ; of record rinlyL 


EUROPEAN INVESTMENT BANK 

Luxembourg 

DM200,000,000 

7%% Deutsche Mark Bearer Bonds of 1985/1997 
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Offering Price: 99%% 

Interest: 7%% p.a, payable annuaHy on May 24 

Maturity: May 24, 1997 

Listing: Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munch en 


Deutsche Bank 

AkhengeseUschaft 

Commerzbank 

Aktfmgaselischaft 


Dresdner Bank 

AktiangeseUsehaft 

Wsstdeutsche Landesbank 
Girozentrale 


Arab Banking Corporation - 

Daus&Co.GmbH 

Bank fOr Gememwirtschaft 

Aktiengesellschaft 

Bayerische Varsinsbank 
Aktiengesellschaft 

Berliner Handels- und Frankfurter Bank 
Deutsche Girozentrale 
-Deutsche Kommunalbank— 

Hamburg ische Landesbank 
-Girozentrale- 
Bankhaus Hermann Lampe 
Kommanditgesellschaft 
Merck, RnckACo. 

Sat Oppenheim jr.&Cte. 

Trinkaus 4 Burkhardt 


Baden-WD rttember^sche Bank 

Aktiengesettschaft 

BayertecheHypotheken-und 

Wecbsel-Bank 

Aktiengesellschaft 

Job. Berenbarg. Gossier&Co. 

Bankhaus Gebrfider Bethmann 
DG Bank 

Deutsche Genos&enschaftsbank 
Georg Hauck&Sohn Bankiers 
Kommanditgesellschaft auf Aktien 
Landesbank Rheinlamf-Pfalz 
- Girozentrale - 
B. Metzler aeeL SotutACo. 

Simonbank 

Aktiensesdlsdmft 

Vs reins- und Wbstbank 
Aktiengesellschaft 
WCstfteenbank 
Aktiengesellschaft 


Badische Kommunale Landesbank 
- Girozentrale - 
Bayerische Landesbank 
Girozentrale 

Berliner Bank 
Aktiengesettschaft 

Delbrfccfc&Co. 

Fflectenbank-VUarbura 
Aktiengesellschaft 
Hessische Landesbank 
-Girozentrale- 
Landesbank Saar Girozentralo 

Norddeutsche Landesbank 

Girozentrale 

J.H. Stoat 

M.M. Werburg-Brinckmann, Wlrtz&Co. 










A 


FINANCIAL TIMES CONFERENCES 

THE SIXTH PAPER AND PULP CONFERENCE WORLD ELECTRONICS— GL< 

London— June 10 A II 1905 London June 

-level rrMting on paper and pulp, the sixth (O be organised by ,* Qfum . World Eiacen 

icial Timas, will examine rhe industry's prospects and problems their" vi^f d n W IK! and t 

g years and assess how companies can best adjust to changing *»»«* ! 


This top-level meeting on paper and pulp, the sixth (O be organised by 
the Financial Timas, will examine (he industry's prospects and problems 
In coming years and assess how companies can beat adjust to changing 
market end investment conditions. The problems at pricing end auctuet" 
mg currenCres. -he strong move into new technologies, end the 
publishing and office markets win also be reviewed. 

Speakers Include; Mr Bo Rydin. Svenska Ceiiuiosa Akilebolaget SCAi 
Mi Will. Klein-Gunnewyfc. PWA Pepierwerfce WaldhoMscharfenbum AG- 
Mr Erilno S. Lorenuen. Arocru* Calulose SA; Mr John H. Kilo. Chapaity 
Parttay SA and Mr F . J. de Wit. KonmUijko NodedandH Papwriebneken 

Tho two-day meeting will be chaired by Dr Ingram lemon from Bowater 
Industries and Mr John Woriidge. The Wiggins Teape Group Limned. 


WORLD BSCTRONICS— GLOBAL MARKET APPROACH 

J«ne if if ibis 

This major forum on World Electronics will 
distinguished panel of industry end government 

their views on the • key issues and trends in *40 live 

Japan and Wemem.E^pe. V' 


Japan and Western Europe. The otoeftSnS idulLi • i"..** ««- 

!***•• fllobel. challenges ^*2.^** l "l onB «*n 

a C Sd u S. ,nnflw,, “ mow totafi'aSK 

Garnt JeeW. NV Philip* Mr 

& T. informal ton 3ynams;Or Henry Ergas. dCt) Bob ® rr A, T. 

Guest speakers win be Mr GeZjT/iie W ^ e . 

*«<» Informetkm TechnologJ and Dr Sw'p(Imd^^L S ^2. (? 

Secretary for Inromationat Economic ■feEKJ? JW; P ppaty 

mass; 


All enquiries should be addressed to • 

The Financial Times Limited Conference O^anaa**,, Knstcr „ M 
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Is the bank 

that lends you money 

a leader in 
currency swaps, too? 


BankersTrust is. 




4 ***••■*! : 



Dollars for yen, sterling 
for guilders, Swiss francs 
for Deutschemarks. Many of 
Europe’s largest corporations,^, 
sovereign entities and banks *■*' V, 

turn to Bankers Trust for their 

currency and interest rate swaps. 


In die intricate world of 

. >v , currency and interest swaps, 

‘‘Isgk"" Bankers Trust is a universally - 
acknowledged market leaden 
In 1984, our team of 
swaps specialists in New 
York, London, and Tokyo 
completed an average of 
more than one deal 
everyday. 

Swaps transac- 
tions are one of the 
most sophisticated 
in vestment bank- 
ing products avail- 
able to the corporate 
treasurer today. But we offer 
'’' even more— leadership in commercial 
lending, with all of a money center banlds 
on-balance-sheet strength. 

This unusual blend of investment and 
commercial banking functions is typical of 
the Bankers Trust brand of banking. We 
call it ''merchant banking.” It combines die 
kndingcapabilityandbreadthofnon- 
credft services ofa commercial bank with - 
the intermediary skills and entrepreneurial 
spirit of an investment bank. 

- Our merchant banking skills are not 
limited to domestic financial services. They 
extend worldwide. 

So they give our clients very real 
advantages in an increasingly internation- 
alized world of fmance. Asm currency 
swaps, where knowledge of and familiarity 
with world capital markets is absolutely 
critical 

Our army of merchant banking 
services is broad and deep. So broad in 
feet, that many of our clients rarely if ever 
require the services of other major banks. 
Among the many services that we provide: 

Trading. From our regional trad- 
ing rooms in New York, London, and die 
Far Hast, we execute over $18 billion. . 
in money, securities, and currency 


transactions daily. Bankers Trust is today 
eneof the five largest primary United- -- 
States government securities dealers and 
one of the acknowledged leaders in foreign 
currency trading. 

Leasing. Last year, Bankers Trust 
arranged lease financing of $2.5 billion in 
equipment value of big ticket transactions. 
And for two straight years, we’ve arranged 
more leveraged leases than any other finan- 
cial institution. 

Eurosecurities.ln 1984, we lead- 
managed $2.2 billion and co-managed 
$15 billion more in Eurosecurity offerings. 
Bankers Trust is one of the most active par- 
ticipants in the secondary market, where 
we are a market-maker in over 500 
fixed- and fLoating-rate Eurobonds. 

Futures. Our subsidiary, 

BT Futures Corp., is a major 
participant in the interest 
rate, currency, and precious 
metals futures markets. BT 
Futures Corp. executed 
over $400 billion in 
contracts in 1964. 

No bank — 
commercial or invest- 
ment — offers its clients 
a wider range of services. 

Which is wnymore and more of 
the world's leading corporations 
are turning to merchant banking 
as practiced by BankersTrust. 

Its advantages are substantial: 
worldwide eimertise, an un- 
surpassed abmty to deal with 
interrelated financial needs, 
and to offer unbiased 
financial advice. 

Merchant banking. It’s 
ideally suited t:o to^y , so^n- ^ 

advantage of merchant banking, come to 
dte bank that provides it: Bankers Trust. 


Bankets Trust fe a leading provider of 
credit to die natural gas industry and to 
- other m e mb ers of die energy sector. Our 
Energy, Utilities and Natural Resources 
Group also supplies a broad range of 
investment banking sendees. 



OBankersTrust Company 

Dash wood House 69 Old Broad Street London 

Merchant banking, wcakhvide. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Japan sets pace in automating intelligence 

Alan Cane reports on Tokyo’s Fifth Generation computer programme 
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JAPANESE plans to develop ~ — — — 

The Bade Image Of. Fifth Generation System 

'sgZfsAxsst far') 

The Japanese programme V future, eic. ' J 

calls for a prototype fifth n” 

generation computer by 1992. / * 7 Jb j 

as-sr. jszr--js Car—’ ") / 

eace engine, 1 ' a workstation Vs *-7 tt ' / v, T sm / 

capable of making 30,000 logical / V / > / 

inferences per second (LIPS). / Knowtote bflte / ^ language J 7\ External mterfeca 

In Tokyo last week, Nippon / mana9Pment / / | 

Electric and the Japanese Fiftii / 5y ’ 1eni / ProWerMoivingft / I 

Generation Centre, I COT, / / inference system y 

showed a complementary I ' — [ A\ 

' machin e, a computer capable of / 1 /A , — 4 y s 

nwfciBg 200,000 UPS. / ’ // 1 / T / 

Logical inferences are the /- (/ \ / // / ' — <] 

building blocks of artificial Knowledgebase / / // /. ImeUJfpnt fnterfaca 

intelligence; what the Japanese mvuetnitm system A > </ // sysam 

are trying to do is to create a — — > — X j \// v Bade soft-** 

system which can handle / J </ / / / s ** fcm 

inference as the basic unit of Y , 

operation, as distinct from the . erebiarMoivmgft / 

basic arithmetic operation of / / 

conventional computers. f __ f j 

The NEC/1 GOT ■vrorkstation — J 1 ~ 

and computer can be combined / V X » : ; l‘ > 

.^iHi 

software. The Japanese are ; ; -f - — — Y ■ - ~ fl 

already marketing the work- / ( L09* programming lan*** ) 

station commercially as a high- / - K rM^i «S ' *++ , 

performance personal computer // mxiww I Hardware sys»m 

complete with interfaces to / ■ — _ y v 

allow speech, Japanese text ( F U 4j . t *° f> * 1 j 1 ) ” 

input and high-precision '*■ — ™=2 / ! = 5 1 6 _ s - I 

graphic display. , w 5 |! S S If £ i| V 

Late last year, ICOT demon- nitim.i-— M = 3 |i - 5 1 s 2 " 

started the range of capabilities ‘III*, sll / A y 

of llil, wortetatlou-It «s Ale J , 3 S 1 , " 1 5 J / If D.WtajW function > 

to work out the smallest number v C±±=^. >r-= / J r nerwore systems J 

of moves to solve an puzzle ^ ^ v 

involving numbered tiles with / H f — j j — — — 

362,880 separate configurations, XU u U /A 

and more spectacularly, booked /— </ I 

up to Yamaha keyboard, it was , / 

able to create four-part harmony VLS1 -reh ‘“ ctu ™ / 

to a given melody. - - 

According to Mr Alex Stewart ■ '■ — — ■ . , — 

of Baring Far East Securities, 

who has been_ investigating and “windows*' for easier man- trial Initiative rather than the “ IBM would like to exercise 

progress in Fifth Generation machine interfacing.” (Icons challenge addressed by it.” gravitational pulL Yet it cannot 

computing in Japan and else- are small pictures on the video He goes on: “The underlying ignore • a challenge which 

wbere, the workstation makes screen indicating tasks to be challenge is how to cope with identifies so closely with the 
it possible to speed up the pace accomplished; windows enable more expensive energy and natural evolution of computer 
at which new computer Ian- the screen to be split into raw materials, the consequent technology, 
guages for artificial intelligence different working areas. Both need to shift into more know- “ From an initially dismissive 

can be developed. are features of the most ledge intensive activities, and posture, IBM has entered the 

“The workstation itself is advanced easy-to-use computers the higher costs of providing field with considerable convic- 
less important than the soft- like the Apple Macintosh.) social services and rising tin- tion. By its own deter mina tion 
ware which runs on it- The Mr Stewart’s report. Auto- employment.” to prevent the Japanese steal- 

software which controls the mathog Intelligence, makes dear. He also highlights the way ing a march on it, it has 

basic hardware is written in the extent to which the Japan- IBM, the world's largest com- intensified t he evolutionary 

a mac hine (low level) language ese thought through their puter manufacturer, changed pressures,” Mr Stewart con- 

called KLO. strategy before embarking on tack as the arguments behind eludes. 

“ The rest of the system, such the Fifth Generation pro- the ICOT approach struck He is sharply critical of the 

as the operating software is gramme, in contrast to West home. European response. Although 

written in a higher level lan- where the response was prin- With its vested interest in the UK was the first country 

guage for ease of progr amm i ng d pally defensive. conventional serial computer to react to the significance of 

called ESP. This system is Mr Stewart says: “It is a sign architectures where ins true- the Japanese initiative with the 

designed to handle object- of Japan's ever-increasing in- tlons are handled one at a time establishment of a working 

orientated features as well as fluenoe that the West should in a linear sequence, ibm at party under Mr John AJvey, its 

logic progra mmi ng, meaning only mobilise to meet the threat first dismissed the Japanese assessment was conditioned by 

that it can incorporate “icons” posed by the Japanese- Indus- -initiative. the Japanese initiative rattier 
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Distributed function 
ncww fc systems 


VLSI architecture 


than its own virion of the BY P ETER MARSH 

future. • • 

“ The Japanese had the advan- TWO SCIENTISTS working in Dae to the tiny distances that 
tage that their project formed esoteric areas of physics have the instrument can measure, the 
part of a wider ooniert; to pre- come up with a machine that machine can probe just below 
pare themseivesfor the Zlst may aid the development of the surface of materials to de- 
century. The British, like other new generations of materials tect, for example, the poskcii 
Western nations, not having and electronic circuitry for the where physical - properties 
done such an a ^ r0S P ace ■»* computer Indus- change as a result of “buried ” 

had to adapt their advanced tries among others. dopant atoms in semiconductors, i 

“fP. ulejr ™ii<S .The machine, called the Nano- These dopant^S ^ pg” 1 

. , 1D ” ltinj f 0 ^ redenter, measures physical pro- phonis or arsenic, change the 
S ° f , ******* * tiny electronic dErarteristi» of 

“« gr ? un ® up * A distance below their surfaces — sOcon and are used to make 

The ^already mri a strong M as 20 billionths of a different types of circuits. In 

(20 nanometres). research laboratories, it is 

Wlt 5; * device is sold by important to measure exactly 

u> rope Nano Instruments Boa, a com-, where the - atoms reside ‘to 

***** 3x1 Kn0XYiUe « Tennessee, determine their effect on the 
525. 8 ?^ Pa T ^ ***** ^ **°hn Pethica of Cam- silicon’s electrical behavior. 

“^ryaMnSer’^thp^iniMs* hi^ ? rid£e Hnfveraitys Cavendish Im pl a ntati on of atoms in this 

Laboratory and Dr Warren manner is employed in the aero- 
OHver of the U.S. Government’s Space industry to make compo- 
oak Mdge National Laboratory cents such as engine parts more 
set up a year ago. ' resistant to weiT . 

fcJSfnt. *? 5?X i?iSh Dr Pethica is a surface phyri- In otter applications, -with 

JhSil c* 1 who works in abstruse areas tte Nanoindenter engineers can 


century. The British, like other 
Western nations, not having 
done such an exercise simply 


and el ectronic circuitry for the where physical . properties 
aerospace and computer Indus- change as a- result of “ buried ” 
tries among others. dopant atoms in semiconductors. 

Tte marlrme, called the Nano- These dopants, such as phos- 
rad enter, measures physical pro- phonis or arsenic, change the 
peril es of materials a tiny electronic characteristics of 
distance below their surfaces — ■ sOcon and are used to make 
as little as 20 billionths of a different types of circuits. In 
metre (20 nanometres). research laboratories, it is 

The £100,000 device is sold by important to measure exactly 
Nano Instruments Int, a com-, where the - atoms reside to 
pany in Knoxville, Tennessee, determine their effect on the I 
that Dr John Pethica of Cam- silicon's electrical behavior. , 
bridge University’s Caven dish Implantation of atoms in this 


nung language Occam. 

This could have been the 
building block of a~~ Fifth 


Generation progra mme much snrfa the* M tiinnoiiimr*" 


resistant to wear. 

In otter applications, with 1 
the Nanoindenter engineers can i 
examine the structure of alloys. 


the Japanese, Mr Stewart 
rtwf rnff . 

Instead, the advantage was 
thrown away. “The Japanese 


energy states in atoms, while 
Dr Oliver is a researcher In 


materials. The two scientists change 


materials, for Instance, to 
analyse how physical properties 


junction - points 


the^kav tSSSJ! ® et “ Switzerland where they between different atoms In the 
with fewer of the key teefanolo- were woridne for Brown material. 

** operat- theSfctrical-engineer- The Nanoindenter Is related 

ing framevrark for the next ^ (Smany to technological terms- -to 

Although the men subse- Brin ‘? 1 ha ^® 5S “ measuring, 
the UK Government sold its qQently decided to return to machines, which were invented 

researl th^ £ k ^ »* **? 


ing framework for the next 
generation of computers while 
the UK Government sold its 
majority holding in Inmos to 


cided that their idea fOr tte 


monetary profit or gain to the 
wider industrial constituency 
which it represents.” 


Nanoindenter was too good to 
drop. 

So far. Nano Instruments has 


in technological tecnns-tO' 
Brinell hardness - measuring, , 
machi n es, which were invented 
at the beginning of this 
century by A. J. Brinell, a 
Swedish engineer. In Brinell 
machines, a ball bearing thuds 
into a material such as a steel 
plate with a known force. 


A Japanese triumph cannot ^ f ^ mstraments. g* te witll l . a .^^n^ force, 

be taken for granted however. to tt s comoanies in mate! Measuring the size of the dent 
Although they have developed Sals° 0 r OtSr^ the strength of the 

a machine capable of 200,000 tSJLs are kEwIm interertSd substaDCe - v 
LIPS, a machine c^ble of S?SSriU?SZS?priS^Jto J? ^J!? a ? oi,ld *? ter ' • M80 ' 
some lOOm-1, 000m UPS is the ^ at least a Srthe/^ee en S me ^ 


some lOOm-1, 000m UPS is the ^ at a farther thi 

goal, realised by coupling machines in the fwnfeg year 
together 1,000 or so processors year, 

to give parallel processing. machine operates ale 

In 1992, Mr Stewart predicts, principles to a record 


“IBM would like to exercise 
gravitational pull. Yet it cannot 


-A 

ac^intheco^jer 58 

The machine operates along machine’s diamond tip Is linked 
milar principles to a record to a coil that moires as a result 
jrlus. A diamond held on the of electrical interaction witt a 


the West’ will find many dis- st yj us - A diamond held on the of electrical interaction with a 
anuointments in ICOT’s com- en “ of *“ alum i n i um tube is magnet The force with which 
outer “ It will sot be the all- Iovered with a force that can the diamond becomes embedded 
machine some hopefuls he accurately measured onto a in the material can. be com- 


mUdJt imagine. It will beam- Particular material, for example pntedfrom the electrical energy 
strainedfrom the start bv a a metal-ceramic compound or a that Is put into the coil. 

^con implanted with The movement of the 
The aSiitertitfe mav atoms that win later diamond into the material is 

a rattSSSitd LSn.” be fashioned into an electronic monitored by attaching to the 
MinVr th, circuit. tip a metal component - that 


Nevertheless, he thinks the 
Fifth Generation machine will 


circuit. tip a metal component - that 

With a precisely engineered forms one plate of a capacitor, 
piece of measuring equipment. Analysis of how the capacitance 1 
the distance that the diamond changes gives a reading for j 


He is sharply critical of the 
European response. Although 


be a symbolic step forward 

comparable to the commercial- ^ d H 5tan “ that tbe diamond ch^ges gives 

isation of the compu t er s In the ^ 15 *®“ 

early “ T* dfflerence cordei Ttos could be a matter The diamon 

of just a few atomic layers — ment and the 
raL ,£?n one atom for an element like analysing fora 


Fifth Generation machines will 

take off much faster because 15 perhap8 1 nanometre 


the software which runs on 
them will be «tnn»d at a mass : 
mariret" 1 

Automating Intelligence, free j 


The diamond-stylus arrange- 
ment and the electronics for 
analysing force and movement 
are made for Nano Instruments 
by W. A. Technology, a small 


Fed details about the force company of precision engineers 
of the impact and this diKtanrg, in Cambridge set up three years j 
a computer works out details of ago by Mr Barry Ambrose and j 


physical properties 


the Dr 


Wilson, former! 


the Japanese initiative rattier clients; £275 to others. 


to Bering Far East Securities I material, for instance its hard- colleagues of Dr Pethica at the 


GESERAHNGSETS 
2.5kVA-52KVA *- 
StandbyorPrimePower. . 
Stationary, Portable 
", orMobite. ; 

Pale Hcetiicflf Great Britaai Iid y 


Standard 
for home 
computers 

JAPANESE oaderocemputer 
nuumfacticrers are already 
developing new machiaes 
bas ed on a • mHflflaflw . rf. 
the MSE speeffieatfon devised 
by Microsoft of (fee UJ9. to 
set the standard for home 
computers. 

■ The -- new specification. 
MSX2, has been developed by : 
-the -Japanese company- AsdS, - 
a Microsoft a ffi li a te , ac cor di ng" - 
to Japanese Industry News- 
letter, an . English language 
review of Japanese consumer 
technology. 

The newmachineswilHtave 
better coinmunicatlm caffe 
bffittes making them suitable .. 
for use. as a texmtaud for. 
videotex services and o ther- 
electronic services. MSX2 may 1 
ttuerefore create a new de- , 
mand from home and office, f 

Sony, Matsushita, Toshiba 
and others win market the 
new machines in the gotmn.:.: 
with prices of between f*95 . 
and 1785. 

Actionwriter 

AN ELECTRONIC typewriter r 
which can also fiuedos as a 
letef-quality printer for 
personal compoteis has been - 
launched by XBM at $545. ' . 

IBM says the Actionw ri ter 
1 ft its lowest, juiced elec- 
tronic machine. It says It 
plans, snbjeet to FCC Certifi- 
cation, to make available a", 
printer option allowing the : 
new typewriter to be attached . 
to selected IBM Personal-.. 
Comp ute rs. 

. The computer giant is to 
discontinue marketing the 1 -- 
IBM personal typewriter and 
the Sdectrie m Model 0701,. 


Stop thief 


Cavendish Laboratory. 


MICROCOMPUTERS which 
“walk” with a- little' help from 
the light-fingered ran be 
secured in a console from XL 
Products of Manchester called 
the BBcrogatd. Processor; disc 
drives and monitor ran be 
locked in place and the con- 
sole itself locked to a seenre 
point. It costs £60 Nu VAT. 
Mdrc fletriK on 061-872 631ft. 
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You Can’t Knock ft 
Unlike a standard hard 
disk subsystem the 
BORSU 10+ drives are 
virtually indestructible. 
Visitors to the BORSU 
stand ata recent trade 
show were amazed to see 
disk cartridges hurled to 
the floor and the drive 
itself thumped, bumped 
and even turned upside- 
down during a read write 
operation! In terms of the 
maintenance of data 
integrity these acts of 
apparent vandalism went 
totally unnoticed by disks 
and drives alike. 

Safety First is the Key 
With storage density of 
24,000 bits per Inch the 
BORSU 10+ drives need a 
fairly extensive error cor- 
rection scheme, and the 
designers have responded 
to this need - with a 
vengeance. Although each 
of the 306 trades actually 
contain 70 sectors, only 
64 are released to the 
user. Of the remaining 6 
sectors one prorides a 
4096 bit parity check for 
the rest of the trade. The 
other five sectors act as 
substitutes should any of 
the regular sectors become 
unusable. 

There are also an extra 
4 tracks on each disk 
which can be brought into 
use if an entire trackshouki 
prove defective. Now 
that's what. I call data pro- 
tection! 

Wolf In Sheep's Clothing 
If your thinking on mass 
storage systems is in a 
rut, prepare to change 
your views. Traditionally, 
you buy a hard c&sk system 
with 5, 10, 20 megabytes 
of storage, as the case 
may be. and what you see 
is what you get Now 
BORSU have changed aR 
that. 

Buy a BORSU 10+ dual 
disk subsystem and you 
start at 20 megabytes 
(10 Mb per drive). For just 


ADVERTISEMENT 


£75, however, an extra 
removable cartridge will 
add a further 10 Mb ca- 
pacity, ad infinitum. 

The Disk that Cleans 
Itself 

The revolutionary BORSU 
10 + 'flying disk' drive has 
overcome one of the 
biggest threats to the safe 
storage of computer data 
- the stray speck of efirt 

Firstly, the read/write 
head Is above the surface 
of the disk -which means 
that dirt will normally fall 
off the head area before it 
can do any damage. But 
that's only half the story . 

In the BORSU 10+ 
system a major feature is 


the constant airflow 
between the disk and a 
rigid metal plate above It 
This constant draught, 
flung out from the region 
of the drive shaft, actually 
cleanses the entire work 
area with every revolution, 
a sort of vacuum cleaner in 
reverse. And this isn’tjust • 
a clever idea - it works! 

Running Rmgs Round 
Tape 

Whilst several companies 
are putting their trust in 
high-speed, multi-band 
tapes as the best back-up 
to a hard disk BORSU 
knows different 


After several years of 
exhaustive R&D the new 
BORSU 10+ drives look 
set to knock both tapes, 
and possibly even hard 
disks, clear out of the ring. 
After aR, what’s toe point 
of tying yourself to single 
hard disk units when you 
can get toe same kind of 
storage density (10 mega- 
bytes per drive), faster 
operations (under 5 sec- 
onds spin-up time, 

35 msecs access time), 
and ail toe disk space you 
could ever need on easily 
exchangeable cartridges - 
with none of toe limitations 
of a tape? 


YOU GAN ACHIEVE 20 MEGABYTES 
FROM YOUH MICH0 
AGAIN AND AGAIN 


i High capacity storage - 
20 Mbytes formatted 

^ Access time equals Winchester Disk 
system 

Ten times faster data transfer than 
floppy disk 




» Simple copy across 
i Both cartridges removable 
i Operating systems supported 
are PC-DOS, MS-DOS, CP/M-86 
i Robust, low-cost, cartridge protected 
media 

1 More reliable than floppy disk 
Simple to service 

. „ 795/197 WAR DO UR STREET 2 QUEENS GARDENS 

LONDON W1V3FA BRIGHTON 

Zm __ TEL: 01-7342848/2961 SUSSEX BN14AR 

□ata Systems tel vm^sn 

(jyMl TELEX: 877533 

^ Division of Borsumy Wehry (UK) Ltd. 
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Gifted in medical and 
pharmaceutical research. 

In Montpdber, toe public and private sector 
share toe learning process, comparing results and 
exchanging know-how to mutual advantage. Major 
companies Hce SANOFL BRISTOL-MYERS and ELSCINT 
have benefited from toe region's concerted research 
activities. 

Gifted to agricultural research. 

In the year 2000 it is estimated that four 
out of five people in the world will go hungry : reason 
enough for Mcntpeffier to have become the world’s 
leading research centre in tropica] agronomy 
and a source of hope for Africa and the Third 
World countries. 

Gifted to research to electronics 
and advanced technology. 

Montpellier has scored high in this sector 
by attracting the international 'giant* IBM and more 

recently IN rERTbCHNIQUE. This has fed to the 
development of a vast network of subcontractors and 
a highly effective infrastructure to support toe numerous 
national research centres. 

Today, Montpeffler is fostering the growth of a 
whole new generation of exceptional enterprises that can! 
hold their own with the keenest competitors in the 
international marketplace 

-and talented to all the arts. 

But Montpellier's no laboratory-bound 
fetteSectua! ! Its also a city of culture in theSouth 
of France, playing host to a brilliant galaxy of stars : 
ROSTROPOVITCH NUREYEV. Sergio LEONE, MIRO. 

Festivals and cultural .everts of every kind 
flourish with the seasons under the bright blue sky 
of Montpeffier. 
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Dealers 

Major US Bank 

£ 20 - 30^000 

Our client has a leading presence in the 
London financial markets, and is keen to 
further expand its corporate dealing activities. 
Consequently they seek to recruit several 
high calibre individuals with a proven track 
record in dealing with major multinational 
companies. 

Candidat e s, aged 25-30, will be graduates 
currently working for an international bank 
with good knowledge of DC, money markets 
and securities, or futures and options. 

Interested applicants should contact 
Jonathan Williams or Andrew Stewart on 
01*404 5751 or 1 write to the Banking and 
Finance Division, 23 Southampton Place, 
London WC1A 2BP, quoting ref. 3499. 


JOBS COLUMN 


Managers’ guide to the perks pecking order 


BY MICHAEL DIXON 


“ PERKING UP” has taken on 
a new meaning over recent 
rears, especially in Britain 
where the importance of fringe 
benefits as an executive-type 
reward is greater than in many 
if not most other countries. 

The proliferation of perks 
other than share options and 
bonuses has admittedly slowed 
since the Conservative Govern- 
ment took office in 1979. But 
they are stHl widely taken as a 
measure of a manager's or 
senior specialist’s status. A good 
many people expect them to 
I start sprouting again as a re- 
sult of rises in employers' 
National Insurance contribu- 
tions for highly paid staff. 

The current state of the perks 
pecking order is revealed to- 
day by the publication of a 
report by PA Personnel Ser- 
vices. It represents a snapshot 
taken this spring of PA’s con- 
tinually updated survey of 
fringe' benefits, and is based on 
Information from 145 com- 
panies of various shapes and 
sites. There is room here for 
only, a few extracts. Readers 
wanting the full results should 
contact Sheila Smith, PA Per- 
sonnel's pay research manager 
at 60a Knightsh ridge, London 
SW1X 7LE; telephone 01-235 
6060. 

We start with the company 
car which, apart from pensions, 
is evidently the most wide- 
spread fringe benefit The sur- 
vey finds that higi tax on com- 
pany cars and the private use 
thereof have not curtailed the 


WHAT PRIVATE USE OF A COMPANY CAR IS 


Appro xim at e 
retail price 
of car 

Up to £A500 
£6,501 -£7,500 
£7 l S01~£9^00 
£9.501-£1 1,500 
£11 ,501 -£14,000 
£1AOOl-£19j0OO 
More than £19,000 


■Esti ma ted annual value of car use to 
No '-flon-fcicsJnesE Petrol is paid 
■ petrol is paid to 8,000 m.pa. 


WORTH 
employee when* 
All petrol and 
costs are paid 
£ 

3J50 

4.M0 

4,950 

6,450 

7,200 

9JDOO 

11400 


HOW FREQUENTLY ptECUTlYES* CARS . ARE REPLACED 


Time same vehicle 

*.< Chief 

Other 

Other top 

Is retained 

executives ’ 

• : % 

directors 

% 

manners 

One year or less 

r 

7 

6 

Two years 

. , 10 

11 

7 

Three years 

• -.-■«* 

44 

51 

Four years 

-t 26 

29 

29 

five years 


2 

2 

More than five yean 

; ..--iv 2 ; 

0 

0 

Period varies 

.. . ■ : 5 i 

5 

S 


provision of wheels and- petrol. 
Compared with last year - the 
proportion of directors with.. a 
car or some other qr additional 
contribution to their private 
motoring is up from 77 to. 85 
per cent and the proportion -of 
other senior managers from 39 
to 45. . .. . 

The survey report: provides 
estimates of the yearly 
worth to the possessor of com- 
pany cars of different degrees 
of costliness. The figures *axe 
shown in the top half- of- the 
table above. But before anyone 
studies it, there is ah important 
point to be borne in mind. • 

Estimates of the worth .of 


this particular kind of blandish- 
ment are notoriously difficult to 
make accurately. Indeed when 
I, published a similar table last 
j^ear, one or two parties not 
unconnected with the motor 
industry protested that such 
valuations are so prone to error 
that it is irresponsible of me to 
print any figures at alL But 
provided that the tenuousness 
of the estimates is appreciated, 
L can see no reason to suppress 
the highly respected FA organi- 
sation’s data. 

: The top half of the table is 
pretty straightforward. 

i On the left appear various 
retail-price -ranges. Next we 


have the estimated private 
worth of cars in each of the 
price ranges when the employer 
pays for no petrol for non- 
business mileage, although pro- 
viding the vehicle and meeting 
other running costs. Next again 
comes the valuation when the 
company also funds petrol for 
up to 8,000 miles of private use 
annually including travel be- 
tween home and work. The last 
column refers to the lucky 
minority whose employer meets 
all the car's costs. 

The bottom half of the table 
isn’t all that complicated 
either. It shows the percentages 
respectively of car-supplied com- 
pany chiefs, directors and other 
senior executives who are given 
new models at different inter- 
vals. 

As you see, 6 to 7 per cent 
are not required to keep their 
old car much longer than it 
takes them to get used to it. 
Perhaps in the status league 
the fresh-car-every-year execu- 
tive has now climbed above the 
old leader: the two-ulcer 
executive. Then aagin, in many 
cases the same person may have 
both distinctions. 

Now to some brief summaries 
of foe survey's findings on the 
provision of other kinds of 
benefits. 

Just over two thirds of foe 
companies have incentive 
bonuses or foe like for top 
managers. Surprisingly the pro- 
portion so equipped among com- 
panies surveyed last year was 
higher: 71 per cent Of those 


with such incentives, the pro- 
portion awarding them solely 
on foe basis of the performance 
of the company as a whole was 
down from 47 to 39 per cent. 
Companies including individual 
achievemint as a criterion were 
up from 51 to 62 per cent 

For some reason foe FA re- 
port gives no 1985 figures for 
share option schemes. But the 
45 per cent of companies pro- 
viding them in 1984 compared 
with 40 the year before and 35 
in 1983. 

For pension arrangements, 
nine-tenths of foe organisations 
are contracted out of the State 
scheme, mid seven in 10 provide 
for at least two thirds of final 
salary. 


Loans 


Only one in every 20 of foe 
companies has a scheme for 
assistance with house-buying. 
Such schemes all entail a direct 
loan from company funds and 
all senior executives below 
board-level are eligible. Oddly 
enough, the same applies to 
merely 67 per cent of directors. 

Loans for other purposes — 
such as buying season tickets 
and what PA somewhat inscrut- 
ably terms “personal crisis” — 
are offered at IS ppr cent 

A tenth provide assistance 
with educational expenses. In 
every case the help available 
applies to costs of children at 
university. Private senior-school 
fees are subsidised in three- 
quarters of cases, and prepara- 


tory school charges in 38 per 
cent. 

Almost rune in every 10 have 
a canteen or dining room offer- 
ing subsidised meals to- 97 per 
cent of board-ranking 
eminences and 94 of other 
senior people. The average cost 
of a chief executive's meal is 
£2.75, a subordinate director’s 
£2.70, and the next tower 
ranker’s £2.51 — which hardly 
amounts to bloated capitalism. 

Two fifths provide free pro- 
fessional ‘ advice on personal 
financial matters, more than 90 
per cent of their directors being 
entitled to foe benefit. But only 
half give the same help to other 
top executives. Three fifths of 
the companies fully reimburse 
membership fees of approved 
professional bodies. 

When transferring one of 
their senior managers, to .a 
different area, more than nine 
tenths pay all costs such as 
travelling expenses, preliminary 
visits to the new place, removal, 
temporary accommodation, 
estate agent's commission, legal 
fees and stamp duty plus a dis- 
turbance allowance. Except for 
the disturbance money, seven 
in ten provide the same to 
newly recruited top people who 
have to move home to take the 
job. 

Last, but sadly often far from 
foe least important : three in 
every five of foe chiefs and of 
the directors are entitled to 
more than three months’ notice. 
The same applies to only 28 per 
cent of foe other managers. 
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PRIVATbanken 

Limited 


requiresa 

HEAD OF CONTROL DEPARTMENT 

This is an excellent opportunity of career development for an ambitious 25-35 
yearoid. 

Reporting directly to the General Manager; the incumbent will — in addition to 
managing the controlling and reporting casks — be expected to contribute to the 
further progress of the bank by evaluating and analysing existing and evolving 
products and services. 

Candidates should be recently qualified accountants with experience in bank audit 
or alternatively candidates who have gained the relevant experience in a similar 
junction will be considered. 

Salary £15,000-20,000 negotiable depending upon experience with usual bank 

fringe benefits. -.- 

Please write to out advisees: ... 

HJLVLWessel, .Consultant, .-. 

tATrr 


m s rti a sgs s s s » a noracs 


International Advisers to Banks and Financial Institutions 
WARDROBE HOUSE WARDROBE PLACE, LONDON ECW5AH 


Major 

Pension Fund 

Our Client a major muftfaafonai company currently seeks two Fund Managers to 
r join their Ftensions Department Based in pleasant offices in Centra] London, our 
\ ^CBenfsJtension Fund Investment Department looks after funds to a value of £1 .5bn, 
-' aQ internally managed There is a considerable UK equity and fixed interest 
; .predominance in the make-up of their portfolio and it is in this area that they seek 
further support The employing company itself enjoys a unique and enviable record 
■V for innovative man-management together with an exceptional level of employee 
reJaftm . 

UK Fund Manager 

' : Thfe is the more senior of foe tvtai appointments and reports to the Investment 
Contfoltec-The person appointed, whots fikety to be in the age range 28/37, will be 
responsible for managing directly part of the UK portfolio as well as coordinating the 


;*:/.• 'trim . he/she win ~have a * considerable contribution to make to overall policy 


1 ] ■ si* •] 1 1* -ill. 


Fixed Interest Flund Manager 

This appointment calls for a 23/27 year old Graduate who has already gained at 
(east eighteen months^ experience of investment with an institution, stockbroker or 
independent pension fund. The job holderwfll report to the UK Fund Manager 

Both Jobs will appeal to people who want real responsibility in terms of investment 
management, economic input etc. 

Salar ies will be in line with experience. A car wffl be offered with foe more senior 
appointment Relocation expenses will be paid where necessary 

Please write in foe first instance, quoting ref 646 and enclosing full career details, to 
ffeith Rsher at Overton Shirley and Barry, Prince Rupert House, 64 Queen Street, 
London EC4R1 AD. Tel: 01-248 0355. 

Overton Shirleu &Barrv 


SHAW & CO PRIVATE CLIENTS 

We are looking for experienced people to join our expanding 
Private Clients Department Stock Exchange qualifications 
essential. Remuneration by arrangement. Phone 01-638 3644 or 
write to Andrew Pott and Francis Roberts at this address: 

4 London Wall Buildings, Blomfield Street, 

London EC2M 5NT 


International Banking 

Portfolio Advisory 

...Services 

r * 

The Company 

Is an international consortium biok with an existing. Portfolio 
Management Division committed to managing discretionary and 
nozMiiscreticnary' assets in excess of $3 billion. 


The Position 

Is to assist in covering existing accounts, utilising prop ri etary in- 
house systems to transact business between client and market, in 
the hill range of international feted rate securities. Additional 
marketing of the group's PortfpKo Management Advisory 
capability will.i$-undertaken on a wide geographical basis 
according to the fhnp**n individual's abilities ana background. 

■■ *£;•- • 

_ Candidate ? 


. earnings fro tentw t- 

• ; • o \a fcwt'-V 

-***vv iX2\ 




■jB'e a reanKDc"Das»i?3SISIV. a bonus factor based directly on 
individual production, a car, And a mortgage facility, together 
with other usual bank benefits. 

As part of a team erf 4 the individual win share a ground floor 
opportunity to develop and should realistically anticipate earnings 
in excess pf £35,000 pa. 

For further details of this position write or telephone me on the 
number below during office hours or on 01-748 1489 
■■ (Evatnigp/Wtxkends) 

* Paul C Boucher 


;vi!h: \ ; 


Rochester Recruitment Ltd '21 College Hill, London EC4R 2RP 
Telephone’ 01-248 8346 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY! 
THURSDAY \ 

RATE £37.00 ; \ 
PER SINGLE COLUMN 


® RANQUE PARIBAS 

Banking 

Executive 


Late twenties. 


London 


Banque Paribas, one of foe largest and most successful European Merchant and 
Commercial Banks, operates throughout toe world m more than fifty countries. Their 
London Branch, which now employs around a hundred and fifty people, has a 
positive commitment to the further expansion etf both UK Domestic and International 
business. Banque Raribas London will be moving to prestigious new premises in the 
newyeac . : . . ' - : 1: ' 

Our Client seeks a man i dr ia^fiw'l^-^wenties to join The Banking 

Department The person appointed can expect exceptional personal development 
within foe Group working with a small and well established team. Wbrk will include 
contact from London with Fbribas worldwide. Candidates should have a minimum of 
three year^ experience, including formal Credit Appraisal, gained at an Accepting 
House or an International Bank 

Candidates, who will be graduates from a leading British or European university; 
should be able to shew a track record in handling specific corporate accounts and 
arranging transactions. A knowledge of an additional European language would be 
useful but is by no means essential. .. 

In addition to a generous' salary there are full banking benefits; including a 
subsidised mortgage and a non-contributory pension. 

Please write in confidence, quoting ref. 641, and enclosing a detailed CV to 
Colin Barry at Overton Shirley and Barry, Prince Rupert House, 64 Queen Street, 
London EC4R 1AD. Tel; 01-248 0355. 


Overton Shirleu &13ci\ 


ItmMAnCKAL SLAXCH AKD SLUCTUN Ct>£LtMN75 
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Executive 
Job. Hunters! 

£20,000 p.a. + + 

FACT: Thert areuaorc executives seeking top jobs than 
there are jobs available. • ■ 

PROBLEM: How to secure a new position easily and 
confidentially. . . / , 

SOLUTION: ‘Ask experienced professionals to help you. 
We advise on your career options, design a personal marketing 
plan, and work with you in team work to locate your next 
appointment. 

London is the executive recruitment centre for the English 
speaking world. Through odr network of comacts, information 
systems and technology, ova- 80% of our clients have identified 
imadvertised vacancies. ' 1 

We charge yon tees Tor our work — it could be the best 

investment you ever make. 

. Contact us todaj^A^initial meeting is free. 

Expatriates enquire 4bchit our 
EXPAT EXECUTIVE SERVICE. 



Exeeufiv^fpnkgdntent Services Ltd, 

32, SavileRow, London W1 01-7343879 





Salary will be negotiable and benefits mchide mortgage 
subsidy and non-contributory pension. 

Please write, in confidence, ending a fafi curriculum vitae 
and contact telephone numbfers; to: 

KA*A. Carnwath, . f 
Director, 

Baring Brothers & Co., limited, 

8 Bishopsgate, 

London, EC2N4AE. 
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Finandal Times TlfflESday Slay 53 3385;^ 


r , 


General Manager 

finance 

A major national building society seeks a successor to its current 
General Manage^ finance, who is approaching retirement. 

* responsibility is to die Chief Executive for initiating and 
developing the society’s financial strategy. This is an opportunity to 
Tnakp a significant creative impact in a changing business 
environment. 

* the NEED isfora senior financial executive who will ideally be a 
graduate and a chartered accountant. 

* salary will be around .£35,000 plus financial sector ancillary 
benefits. Preferred age: early 40s. 

Write in complete confidence 
to P. S. Alexander as adviser to the society; 


I 



5 PARTNERS LIMITED 
(0 Hailom Street. London. WIN 6DJ. Telephone:0l-580 2924 


EUROMONEY 

The Euromoney Capital 
Markets Guide needs a 
bright and hard-working 
person to help monitor 
the international bond 
markets. Previous know- 
ledge of the markets 
would track all new issues 
essential- The successful 
candidate, after t raining , 
would track all newissues 
that are launched in the 
market on a daily basis. 
Accuracy is of paramount 
importance as is ‘ the 
■ability to work on one’s 
own. A good salary will 
be offered after an initial 
trial period. 

Preference would . be 
given to someone who 
already monitors the 
Eurobond markets for a 
newsletter or a related 
computer based system. 

SendCVto: 

Nigel Bance 
Director ; 

Euromoney 
Publications limited 

Nestor House 
Playhouse Yard 
London EC4V 5EX 

Telephone: 01-236 8217 



City 


Tenns not a Bmftmg factor 



Head of Quality and 
Standards in Training 

£2Q010- £24^15 


The Manpower Services Co 


a’s Quality and 


Standards Branch leads the Ckmcmssion's efforts to segue 
acceptance of objective standards of aeMenema nt as the 
basis for entry to jobs, movement b et w een jobs, and wifhfa 

frawiiwj attrl wiwrfinnaT urfnrnHmi Tn orlrtitim tn iwfti n rajnj 

development of standards of training, particularly in sectais 
with no such tradition, the Brandt is developing, in association 
with validating and standard setting bodies, methodology 
on content, assessment and validation of performance; at 
BteGqg eimnent' sreqp^ttieC an a m i iBi u in isiiowseehang 
to develop the Xnxth framing Scheme so as to increase 
opp o rt u nities far vocational training leading to specific 
qualifications. 

As Head of the Branch ycra will be the Commission's chief 
quality adviser responsible to the Director of tenth Traming 
and, through him, to the Commission for developing the 
Commission’s general approach to standards, assessment 
and certification, and specifically far developing and 
maintaining quality and wtartriardK in ly aintng 

Sr_hf*TTif» wilt Imw th'iwrt mgymaftriWly far 7 mufti. 



Manpower 

Services 

Commission 


df g ripTmary teams rf pwytyariww jia and m l i ni i i i rf i j fa a nfrrff 

and links with 9 regional Quality Advisers, 
teu shoold have held a senior post in the indnstnal/tramhjg/ 
educatranalifcMg; have first hWicapeoenoe in develop- 
ment/ plamring/diiection/taanaggrpept of education or 
h u nting programmes to meet industrial needs; have an i^>- 

televant^to^ha^tomingandvocationaiediic^^m^tero 
knowledge cf standard setting bodies and how (hey operate, 
ten should have proven management and negotiating 
skiDs and the background, states »"d ability to " l * |ii|i ivy 

jaO faM faPal =»wt nationa l hnttitw nmnsan wH « rift n tumlm rl 

setting, technical and vocational edneation and trainmg, and 
trailing 

Salary (nnder review): £20,010 - £24,315. Tie post is based 
in Sheffield and is far aperiodof3 years initially with a 
posribflgycfeitensionorcoeVBaoBto a permanent 
ap po in tnienL Loan or secondment will be copsidae ad 
Ibr farther details and an application farm (to be zetnoied 
by ll^me 1985) write to Civil Service Ccmmisaicn, 

Aiw i ff mi i.iiiV Basingrtsto y Tfanta v^ai ip arte teobcoe 
Basingstoke (0256) 468551 (an s w eiiug seroceoperates 
outside office horns). Pleeee qootoxefi G/6M2. 

The C3vQ Service ii an equal opportunity employer 



For the investment balking arm of one of the world's largest and moat pfeatf^bankBr7tostM 


m 


bank's international network. 


management team. 

Syndicate director 

To head the syndicate de par tm ent with tee emphasis 
on pricing proposals* running the books On issues 
fed by the bank, coordin a ting primary market 

business and having respon^bSty for aH bank 

relations. (Bet A250/14 

Swaps director 

Tb be xesponalbte for kjentdVfofl. developing and 
concluding interest rate and currency swap business 
from existing and potential cherts. (Ref. A25Q/3.) 


Regional marketing 
directors - new issues 

Who wtl identity develop negotiate anct execute d . 
new issue and relatsd busineas. Experiencqkittte 
of the foB ow fag areas la essendafc— DKrN. America. . 
Australasia, Franco/Benelux. (Ret FL250/Z) 

Floating rate trader f 

Who wiR trade the bank’s positions inFRNa and 1 , 
FRCOs. Experience of market making In International 
securities tea must (Ret 8250/4:) 


\bu must be extensively experienced in your chosen field with aback record which can be roadfr substantiated. 
Terms are for discussion and wffl not be a Smiting fectoc , : - 

Fteaseaond a briefer including a daytime tatephoneriumbaq q u oting tt w appropriate refere n ce toJol te ffoWrtei 
Executive Selection OMsion. 


Coopers 

&Lybrand 

associates 


Coopers & lybrand Associates Untied 
management consuRants 

Heetaey House <£ Foringdon Street 
London EG4A AfiQ 



Shell U.K. Exploration and Production 


r. 


UK Marketing 

Major Miildnatioiials 


.n 


Our client is a major US bank with a long established presence in London. They currendy seek an 
experienced banker to lead a small team which is responsible for their relationships with UK-based 
multinationals. At Vice President level, the role encompasses managing an existing portfolio and 
generating new proposals to meet the diverse needs of these significant clients. 

Candidates with degree/MBA will currently be dealing with major multinational companies at main 
board level and will be familiar with the full range of both commercial and capital -markets products. 
They must have at least seven years international banking experience with a large US bank, display 
rigorous credit skills and have good knowledge of US &. UK accounting and tax procedures. 

The remuneration package is negotiable, and will depend on age and experience. 

Interested applicants should contact Chris Smith on 01-404 5751 or write, enclosing acurriculum 
vitae, to the Banking and Finance Division at 23 Southampton Race, London WC1A 2BP, quoting 
refi 3500. 


L_ 



Midiael Page Partnership 

International Recruitment Consultants 
London Bristol Rrmingham Manchester Ijecds Glasgow Brussels Newterk Sydney 


_l 


ANALYST 


Already one of the leading offshore operating companies, 
the results of exploration surveys conducted show that we have 
the potential to maintain that position Into the next decade and 
:: beyoodReaBsing that potential wBtofooutseTmofve -J v.v 
immense capital investment; investment which wifi have to be 
preceded by detailed economic and financiai appraisal if the 
• right decisions are to be made. In the position tar which we are 
■ now recruiting, you wiH. therefore, have an important rote to 
play in translating technolo^cal achievement into commercial 
success. 

In addition to carrying out the evaluations required to ensure 
profitable contract and project financing, you win be involved in 
the assessment of major contractual claims and Insurance 
decisions and in the provision of advice on the implications of 
such Treasury related factors as interest rates, exchange rates 
and indices. More generally, you win also be expectedto ' 
contribute towards the creation of a companyimde economic 
awareness through dose liaison with non-commercial 
personnel. 

To fulfil your role, you will need a good degree in an 
economics, accountancy or business subject, an awareness of 
Treasury principles and a working knowledge of economic and 
financial appraisal techniques. A financial qualification, 
experience of computer modelling and an understanding of the 
North Sea Tax regime would be advantageous. Moreover, to 
terms of personaTrty, this position clearly calls for self- 
confidence, self-motivation and highly developed 
communication skills. 

In return for the service we seek, and reflecting our leading 
position, we win offer an attractive remuneration package, a 
high standard of training and genuine opportunities tor career 
progression. 

Please telephone 01-2575001 tor an appBcation form, or 
write, enclosing a fdlav. to: Shelf U.K Exphmtionand 
Production, Attention UEP/152, Shelf-Max House, Strand, 

London WC2R 0DX. Please quote Ret [FT23585 



NEW GENERATION 
NORTH SEA PROJECTS 


- * ■* • * ■v.vwa--vawa*aw.wwawXv.vXvaw*!-R«. 



CAPITAL MARKETS 
SENIOR EXECUTIVE 
£Highty Neg. 

oiv dM to a praotafnt nd npUfr mAg ante* 

Wflk.Anaa»aOTCBmrameikrtr)wart|inwA8MW 

CapWlfamEnaMmvipftnBymiaeniidn 

mdst DodQoM, u m a itopnanM kwhM in to 

ortphribi and jfceimri ri total MrtaMpmdBA to. 

- - i RUFa Md NFS, OnfldMa m Maly id to .gad 

J " ' J mca c 
■•Aba 


INTERNATIONAL BANKING 


atty m bH Hrtat wwi 

nngM VMLMtHaMammue** 

nagouw aenOm to avvana and 

ponancaantaMtithsirittaa " 
Contact: Leake 


owe 
Squire* 


thafe. 


SENIOR BOND 
TRADERS 
£Highly Neg. 

toclBLanajarWmaa*a*bnAiristaana«Mto 

Sarior Bond Triton. One pottt»afitetaraSTfttor,iil» 

k capaUs tf luntog tie agnprtata tm* and wpmtei 

nOWMiSGU oaMeseofeM; fteofterwi bt far a good 

Yen Tndr. Our (M tMks to mttet He bes Mn 

nefettB In tv nwftn, and to prepared to neflri toe 

imwrtotaipmaff B ieeBB fc Jr. . 

■ wjuws 


CORPORATE F.X. 
DEALERS 

(M^or bank in new venture) 
£15,000-£30,000 

MMMMtoMtai kite Cty to motto 
KshwtoimliM^anpoiatotawnMtewgnito- 
Mteton^totoa b«A joeng 

mi nmtonw a Corpora* Dm «th ft abfty lo 

tencURMtoctoHlante 
tiftdMbaa ib one oftomtotafei ton ux. ujunx 
hMV m to entombto. Ctowr orospeca atpS 

Ig^wc ^haw wMptMKcnMgeaitoBwh. 

iMntip WorwMt. TWbtt m/ *m eemdZvx 

SSiSigXUS! 

Contact: Kevin Byrne, 

SENIOR 

SPOT F/X DEALER , 
to C.£25,000 

A nu>r ba rea fimto baric, notatty aethv to be awl 
BariML ta » tanwMe mqukftnert tar ai amtuoui 
SpriFlKTraikr.cg^niUii(ls,<rthu[MadSDltrreeysare‘' 
■xpnriWM. ftr d» anttin, gw dfem seeks a b» 
cribs cwriM»i4bi&Bldartack«G0riii Spa CaUe, 

DeMVakor Yaa. (TM torn ela mriierolieoiar lewl 

ORnturian ecnendy svaUb to M m] 

Contact: Ken Anderson 


Anderson, Squires Ltd,, Bank Recruitment Specialists 
Blomfieid House, 85 London Waff, London EC2 


INVESTMENT 
ANALYSTS 
CHighly Neg. 

wpnd ng ton meneHm* nqiilw nvrtet THt pm. 
grow eoxrtrtr Mm a ■pfoneer’ ten ft Mraboi 
•Mh» Mn mk ■ Mot mnan mi pnme 

E9EffiSfiRB&a8«3 

sssstsaasr*''--- 

Contact Sarah Beaumo nt 

MANAGER 
TRADE FINANCE 
c.£25,O00 

On bM riawUMMl r^aye^brino Hematori 

tanking pgrtoun neerriy •atfithed in ton m 

nta an aperiensd fetangsr totals mrmUHf hr tta 

motatog d hmM coameta Bade insen pnetagn 

to UK ewperaft aaures. T» ktori enua vl t» a 

Mand Bsteselonri tBtosr (aged 3Gj or 4£S) wtaso 

bactawi iM ccttoni nrtni iw U K copa ac caftm m- 

WtanceMtoaaeind toevtodgeri ECmiagttotara aM 

vatatosottnntoac.CtowpitapicieerapiM(Mrai- 
tartw, a Dm utohour riWn *oWl 

Contact Ken Anderson 



A.C.A. - 
CORPORATE 
FINANCE 
c.£17,000 

On dent if ■ Mag setitM bato rift an odmto 
»ww nwwk nd i npuMi u a tagHr kvmfce 
tora to csrpcrsia taanetog. in ooajandSon WTi sritotaa 
dankpBiMptaB.itatatatoiecnAngnntotKtffanAo- 
ccurnam id (on n caperas flnwee DMjien. 

Tto wpetanri icpftam e «wm envinini a me 
mataftdodenBCstanelconaAxBmeoloaBtornnerir 
vr rewrtfr stated Acanvu wm targe tom cqeneoco. 
Contact Fetidly Mother 

ASSISTANT 
MANAGER -AUDIT 
C.£1 7,000 

Ttis poriton is a casvDOH tasentortairi«MnanageM 
le ao aaMta to ni mu , c lwto ami y if i n w i l hi i > Tta 
deufttoeri ooniaft ai a tori) Inel constaw vom 
tadtong el orito tan nxmr mfttato ft nwctaa barttog. 
M Minns w to <0% Wftl wwBtaB. n« appartmecd 

•A rita me paMtol to nwe (A MtaBWi tanking W 

iMH«mUeaftidn&«ta*nridtaaeutoMBdAceou>' 
■ tarn mn komnend t»* auto stpenann. 

Contact Petidty Mother 
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01-5886644 Anderson, Squires 


Young professional with 
accounting/investment trust bad<ground 

City 

SlJiSliJfiS* ***> wU shortly become part of a major new IriiMatmant 


ProbaWy aged 23+ and a t 


experience In the investment trust sector. 

rift appeemonth open to men and women. 

H AY-WSl. Setertion and AdvertUOna Lfcnfted. 

» Grosvenor Gardens, London SW1WMMK ; 


HAY- MSI. 

CONRDEHTlALADVEtrnSlNq 
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Financial Times Thursday May 23 1985 


Corporate Finance 
Executive 


.Bristol 

SSuger & Riedfamder limited widx to xecruit fin 
experienced Corporate Finance Executive for their 
Bristol office. Candidates should ideally be in the 
age range 30-40, widi a recognised acc o untancy/legal 
qualification or 'rdated degree, and have had at least 
five years experience of cor porate finance work , 
probably gained in a merchant bank. This is a senior 
pos ition with pro s pects of further promotion. An 
attractive salary commensurate with qualifications 
and experience is offered, together with a good 
pension scheme. Relocation expenses will be provided, 
if appropriate. 

Applications, together with a full curriculum vitae, 
should be addrcsscdroc 
Buxton Corbett, - ' 

Singer & Frkadlander Limned, 

21 New Str e e t, Btshop ag mc, London EC 2 M 4 HR. 

Singer & JPriedlander is tut equal opportunity employer 


SENC3ER 

& FRIEDLANDER 

Merchant 



CORPORATE BANKING 


Our CSent provides a wide 


of sop hi sticated financial services 


tax-based lenefing, development capital, to the more 
areas of corporate finance: 

In fine with the bank’s conti nu in g growth, it seeks to recruit an 
experienced banker to join its banking division where the emphasis is 
directed towards the structuring of creative financing transactions on 
behalf of its predo minantl y UK corpor a te efienfete. 

Our brief is to identify individuals with strong and broadfy-based skSs 
who can demonstrate the abifify to contribute sfcpyficanify to the 
maintenance and development of a Isjghfy successful and professional 
operation. 

Cancfidates, ideafiy graduates in their fate 2ffsf3Cts and professionalfy 
quafified, wffl have been exposed to a wide variety of techniques and 
situations, and wtil be encouraged to appfy dements of ftair, knagnotion 
and corn m ttrnentualhtothfehfyhfyresponrive environment 


01-248 3812 


NPA Recruitment Services Ltd 


bO t ht'tipsidc • London hC2 Teiephoru* 01-248 3812 3 4 5 


Management Consultants • Lxecuiive -Search 


Sales Financing 

Manager 


c,£20,000+Car 


A roojor high technology capital good* group, supplying hjghhnoofnpeffiue world moHkatss now 
seeking an ‘mnavajive sales financing speaafcf for thb key management appointment within tha 
treasury department. 

The rale provides the opportunit y to gain varied and deed experience in supportof the 
international soles of a high profile British exporter, th w& smoke a keen sense of fin needs of a 
variety of major inlemofional customers, a sound bwwtadgeol the ava3able financing method* 
and meahfey to stnjdtire the most odvimtageous s chemes for codh indwiducf siluefion. 

Applicants should be professaooaJfy quafified or business graduates with relevant 
experience in a capita! goods ^puporbante>g.ThotechrBcal cnirpetenc»andp«sond standing 
to deal Independecdyaloseoior level with inl ema tio n d a jsttaTWs . bankers and htemalmanoge- 
ment is essential. Oversees business travel of around 60 days pAsllcely to be involved Ideal age 
range 28*32. 

Please apply in confidence quoting ref. L 179, to: 


Chris Haworth 
Mason & Nurse Associates 
1 Lancaster Place, Strand, 
London WC2E 7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

i Selection & Search 


MANAGEMENT 

OPPORTUNITIES 


Our Firm’s rapid growth over the past 18 months has created a need for 
•experienced Settlements personnel. Successful candidates will have a unique 
opportunity to quickly move into supervisory/managerial positions in a dynamic 
organisation. 

Successful candidates will be bright, self-motivated and will have proven 
analytical abilities. They will also possess well developed interpersonal skills that 
ensure their success in a team orientated environment. 

Because we are looking for a few exceptional people, we realise the rewards must 
be substantial We plan to provide an excellent compensation package with above 
average increases for those who perform well. You will also be expected to develop 
nuyor initiatives with senior management as the Firm continues its expansion 
into new emerging world markets. 

If you would like to pursue this challenging career opportunity please send your 
C.V. and a letter explaining why you are interested to: 

Box No. RTS 12, c/o Extel Advertising Ltd., 

Hazlitt House, 4 Bouverie Street, London EC4Y 8AB. 


CAPITAL MARKETS 
Senior Manager 


c£35K+ bonus 
+ benefits 


^NOMURA 


As one of the strongest underwriters in 
the European Capital Markets, 

Nomura has considerable issue 
management expertise and unrivalled 
placing power. This has been derived 
from over 500 international public 
offerings, including 48 last year which, 
■totalled almost $4.5bn. 

Developing and providing oar 
extensive range ofproducts and services 
for sophisticated borrowers and 
investors requires a talented staff of 
dedicated professionals. We now seek 
to augment our senior management 
with a capital markets specialist to deal 
with European private sector companies. 

In your late twenties/ early thirties, 
you must have at feast three years* 


European-orientated capital market 
experience. Travelling extensively 
abroad, you will need a sound 
knowledge of the UK and continental 
corporate sector together with senior- 
level negotiating skills. Knowledge of 
European languages, especially 
German, would be an advantage. 

The exceptional salary is supported 
by a benefits package which in dudes a 
bonus scheme, BUPA membership and 
a mortgage subsidy schenne. 

Candidates should write with full 
career details to: Michael T. Brookes, 
Associate Director, Personnel, 

Nomura. International limited, 
Nomura House, 24 Monument Street, 
London EC3R 8 AJ. 


ADVERTISING 
APPEARS EVERY 
THURSDAY 



Account Executives 
for 

High Net Wforth 
Investors 


• MemELyndirequire a number of Account 
Executives to introduce high networth investors 
and service their investments inline wife 
agreed financial objectives. 

• These positions are all London-based 
although in some cases New York training may 
be necessary. 

• Applicants should be in the 25-35 age range 
with egood level of academic achievement 
They must also be ambitious self-starters with a 
professional and sophisticated approach to 
o ffe ring investment analysis advice. 

• Preference will be given to c and idat es with 
previous experience of providing financial 
services to high net worm individuals. 

• Current registration with an NYSE member 
firm would also be an advantage. 

• This is an excellent opportunity to foin a 


with the top rated research team on Wall Street 

Please apply in writing giving details of your 
career to date to: Me lack Landau, Merrill I^nch, 
25 Davies St, London WlY 1 LN. AH applicants 
will be treated in the strictest confidence. 


Merrill Lynch 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 


SENIOR REGIONAL MANAGER — MARKETING fo £30,000 

We have been retained by a well known International Merchant Bank to recruit a 
Senior Regional Manager who will play a key role in marketing and developing a full 
range of corporate advisory services. 

This position demands a highly motivated individual with a creative outlook who Is 


Company Car and Mortgage benefit. 

Please contact John Webster 

ASSISTANT MANAGER — CREDIT ADMIN. (£14,500 

Our ClJenf is the Merchant banking arm of a well known international bank. Duties will 
bespit! between Loans AdmlnteTrattonand Credit Review although the emphasis, from 
an experience point of view, will be towards loans administration. No more than a 
baste understanding of balance sheet interpretation is required. 

Piease contact Paul Trumbte or David Little 


EUROBOND TRADER 


to £25,000 


A well respected Overseas Securities House, currently seeks to recruit a Eurobond 
Trader wtm a minimum of 6 months trading experience. 


For further details pfease contact Brenda Shepherd 


SPOT DEALER 


ending room with a 
need spot dealer age 


c£20,000 

ood name international bank Is available for an 
mid to late 20’s. 


Please contact Paul Trumble or David Llttfe 


Ridgway House 41/42 King William Street London EC4R 9en 
Telephone 01-626 1161 


Executive Selection 
Consultancy 


London 


We are a major manag ement consultancy practice, and we wish, to add to our 
busy executive selection team. 

An executive selection consultant advises' dfents, at Board lewd, on senior 
recruitment and related matters such as organisation, remuneration and succes- 
sion. This requizes the ability to organise and cany cut a wide range of alignments 
with the minimum of day-to-day supervision. 

We want to hear from graduates who are personnel profe s s i o nals , probably 
aged 35 to 40, whose variety of experience has created a special interest in 
executive selection. 

Please write to MidiaelPing, enclosing a detailed curriculum vitae, inchufing 
current remuneration, and quoting ref. E/55/F, at Ernst & Whinney Management 
Consultants, Becket House, 1 Lambeth Palace Road, London SE1 7EU. 


Ernst & Whinney 
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Market Analyst 


Unadvertised Posts 

Over 7fl%rfth<i iiniuto >rta*aed ^^ ^wwtnipnfa identified by 

teadSag iedepHoy mentconsnltants c oma from reani t i mat 
consultants. CEREC’s Job Search Guide lists over 
100 TftflAing rett mteni ent consultants and costs £7.25. 
Phone 01930 0322 or write: 

CEPEC «7Jermyn Street, London SW1Y6AK. 

London 01-930 0322, York (0904) 642©Q 
fm ) The Founders ofRedeployment 

Counselling in the UK 
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or overseas. 

within 2»3yBaBite3uc » ^a yiriWMB te 


W mmm 


demand enthusiasm, p er sever an ce. initiative and the 
ability to work with aS levels of management. The 
successfU candtoate win be a graduate in his or her 
twenties who. kleafly. has also obtained a relevant 
business qualification. Significant work experience is 
e sse nti a l, preferably gained within the capital or 
consumer durable goods Industries, and working 
knowledge of one or mors modem European 
languages wolM be useful. 

A highly competitive salary and benefits package wB 
be negotiated, including re locati o n expenses where 
appropriate. Peter b orough is an attractive cathedral 
aty with an exceBent choice of housing, education 
and leisure tecaties. 

AppBcams are Invited to submit fiil personal and 
career details, inducting present salary, to 
Mark Glbbard. Group rasormel Manager. 

Baker Pertdns HoMtaas pte. WestfieidBoad. 
Peterborough PE3 OTA. Telephone: 0733 281261 


i— l: 


Meg. £30,000 (Package) 

A Major International Bank is seeking a French/German speaking US credit trained 
Candidate aged 32-35 years. Experience of big-ticket leasing, project and corporate finance is 
essential. Transactions for vetting wifl.be in die £2M-£15M range, and will entail some, travel to 
the Bank's European brandies. 


1 : : i 


Neg. £25,00Q-£30,00Q 

A French national, with fluency in English, experience of major asset finance and very strong 
cr e di t skills, is sought by a Major International Bank. The. ability to train and motivate the 
credit team is essentiaL Age about 32 years. 


T ':i || M m: : 


CX25.000 + Car + Benefits 

Our client, a European Bank, seeks applications from Candidates with at least 10 years credit 
experience enc omp a s si n g, ideally, a mix of financial products such as l eas i ng, property finance,, 
arid UK corp o rate banking. Age range 40-45 years. 


u i . ! I k 




Neg. £I2,000-£15.000 


A career minded, high calibre Graduate, probably US credit trained, aged 25-28 years with at 
least 2/3 years experience of large company balance sheet appraisals/ propositions, is sought by 


: i ■ <- e \ « V *_» 1 1 • b >■ j«)il I :W-i • 1 ' 


medium term , which will involve project/ship finance in a ddi ti on to usual UK and European 
corporates. 

For die 'above v acanci es please contact Brian Gooch or Jill Backhouse. 

All applications will be tr eated in strict confidence. 

JONATHAN WHEN & CO. LIMITED, 170 Bishopsgate, London, EC2M 4LX. 

Tel: 01-623 1266 . _ 
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City 


Financial Editor 

£17-25,000 + car 


Our client is a major supplier of professional business services to 
a wide range of industrial and commercial concerns. They have 
recently set np an enthusiastic marketing team to help them 
expand and diversify and now need an outstanding Financial 
Editor to lead their publication activities. 

The person appointed will he expected to write, edit, and 
progress the publication of a wide variety of promotional and 
technical material relating to the range of services. There will 
be substantial involvement with senior management and 
your responsibilities will include developing a network of 
freelance journalists. 

Candidates should be graduates with a successful record of 
writing accurately and persuasively in a financial environment 


Experience of managing freelance journalists would be an 
advantage. You will be playing a pioneering role in applying 
creative skills to technical publications, and will need to be 
convincing and tactfuL 

This is an opportunity to develop your talents in a highly 
professional environment where intellectual demands are high- If 
you have the flair and ability to join a marketing team operating 
in one of the most dynamic sectors of the UK economy please 
send full personal, salary and career details in confidence to 
Alison Bott, quoting reference 1458/FT 

on both envelope and letter. Deioitte 


ins i Sells 


Management Consultants 

1 128 Queen Victoria Street London EC4P 4JX 



PARTNERS 

ASSISTANT 

REQUIRED 


IN PRIVATE CLIENTS 
DEPARTMENT OF 


VIVIAN GRAY & GO 


Applicants must haw good 
knowledge of Stock Exchange 
procedures and be experienced 
in reviewing and advising on 
trust and personal portfolios 
Preferred age 24/30 




Apply In writing, with 
curriculum vitae, to: 

The Staff Partner 
VIVIAN GRAT & CO 
Ling House 
10/13 Dominion Street 
London EC2 



400 million Portfoli 


With this appointment we strengthen a 
team of London based fund Managers 
which has a consistently successful 
record in the Japanese markets. 

This position is primarily concerned 
with portfolio management of equity 
positions in Japan. Responsibilities will 
range from researching companies and 
portfolio management, to creating and 
sustaining relationships with clients, 
stockbrokers and investment advisors. 
Applications are invited from candidates 
of outstanding ability who have 
aboutthree years' Japanese 


experience. Graduates who havea good 
grounding in economli^frwnceor : 
statistics will be preferred , Knowledge' 
of written orconversatiohal Japanese 1 
will bean obvious advantage.;/. ' 
Remuneration will befally competitors 
and includes a mortgage subsidy, - /* 

non-contributory pension schemeand 
free life assurance. . . . 

Please write with frill Cv;.in ■[ 
strict confidence;to Chris Eatwell, : . 

Personnel Manager, .Prudential . 

Portfolio Managers Limited, ' f . 
^ 142HoIbom8ars> 7; ■' 


portfolio management 


/-->v ■ inxnoiDornoare* . : ■ 

London EC1N2NH- : 



A creative role for a senior specialist 
Up to £24,000 plus car 


Ford Motor Company Limited seeks a 
mature taxation expert to assume responsibility 
for its tax function. As part of die company’s legal 
and tax organisation, die department is 
responsible for all aspects of corporate taxation, 
inclndmg YKT and social security taxes. 

VersatQity and a high d e gr ee of self- 
motivation are important requisites for this senior 
position. The ability to communicate well at all 
levels, especially with senior manageme n t, and to 
engage in detailed negotiations with the 
authorities is essential. 

The position is likely to appeal to an 
individual who has gained considerable 
experience with the Inland Revenue or a major 
accounting firm. 


Practical knowledge of a multinational 
environment would be helpful and it is unlikely 
that anyone under die age of 30 will have acquired 
sufficient confidence and proficiency to satisfy 
the high standards required. 

The remuneration package offered to the 
successful applicant will folly reflect the 
importance of this key position - a salary in a 
range to £24,000 and benefits including a free can 
Relocation assistance will be g i ven where 
appropriate; 

Please write, enclosing a foil CV, to Chris 
Stephenson, Room 1/183, Ford Motor Company Limited, 
Eagle Way, Brentwood, Essex CM13 3BW. 
Alternatively, telephone him on 

Brentwood (0272) 25221Z 



Spamsbspeakmg... 

SENIOR CORPORATE 
BANKING OFFICER 

to £30,000 + Car + Benefits 


APPOINTMENTS 
ADVERTISING 
Rate £37.00 per 
Single Column Ce n ti m etre 
Plus V.A.T. 


Capitalise on your professional ski//s 
with a career m Corporate Finance. . . 


...with Charterhouse Japhet pic, 8 leading member of the Accepting Houses Committee. The Charterhouse' Group 
provides clients with the full range of merchant banking services and, with its Development Capital and Venture Capital 
companies, has a strong reputation for Innovation and professionalism. 

We have a firm capital base, the backing of the Royal Bank of Scotland, yet we are small enough to be responsive and 
flexible -an ideal position from which to take advantage of the changing financial environment. 

Our Corporate Finance Department will be one of the leadens in our growth over the next few years, and we are 
therefore looking to strengthen this arm with additional . 


Corporate Finance Executives 


As a member of a highly professional group you will, after training, be given early involvement and response bOrty in the - 
handling of both domestic and international business ranging from contested takeover through flotations to off balance 
sheet fineness. We set high standards but your success will be well rewarded through our aggressive approach to 
remuneration and benefits. 


It is likely you will have had one or two . years' relevant post-qualification experience, although this is not essential. 
Some exposure to special problem solving for clients will be a distinct advantage. We will look particularly for 
candidates with lively, creative minds and with the ambition and potential to build a fast-track career fh tills competitive 
and challenging environment. ; - t 


Please writs with full details to Rodney Barker, Director, Charterhouse Japhet pic, T Paternoster BoVv, St Paul's, 
London EC4. . 


CHARTERHOUSE 


Our client, an international bank, seeks an experienced Corporate 
Banking Officer to develop and market a full range of corporate finance 
consulting services and new fee generating business with governmental 
institutions, private companies and banks. 


Assistant 

Borough Treasurer 

(3 Posts) 


ASSISTANT 


c £17,000 + full banking benefits 


This key role, based in London, has arisen through the expansion of a 
specialist group with a strong and successful presence in Latin America. 
Applications for this progressive career opportunity are invited from 
Spanish speaking international bankers aged between 27 and 35 years 
who have gained substantial experience in marketing corporate credit 
and finance. A background encompassing formal US credit training and 
Latin American business experience, will be a distinct advantage. 


Salary £17, 859-El 8,933 

Arising from a complete reorganisation of the Borough 
Treasurer’s Department, three major career 
opportunities are now open to determined and 
ambitious applicants with relevant public or private 
sector experience. 

As second-tier appointments, the postholders will 
represent and deputise for the Borough Treasurer, as 
required. 

In addition, as members of the departmental 
management team, they will contribute to the 
direction of ail the department's work including:— 


Otedient teaBrftishMecchant Bank operatfeigworidwldeftomabasetathe City 
oflondon-Thtslsanew post lutrotlucedtomect the danandsgengrw tod byq 


The successful candidate will be a highly motivated individual who has a 
creative commercial outlook with an awareness of the macro-economic 
issues involved. Travel to Latin America will be frequent. An attractive 
salary to the level indicated will be offered according to experience 
together with an excellent bank benefits package. 


-fr Accountancy and financial management 
fr Housing finance and Income 
+ Andlt and rating 
if Administration and payroll 



Please contact Leslie Squires. Telephone 01-588 6644, 
or send a detailed Curriculum Vitae to him in the strictest 
confidence at the address below. 


Anderson, Squires Ltd., 

Bank Recruitment Specialists, 
85 London Wall, 

London EC2M 7AE. 


Anderson , Squires 


Consequently they will be expected to have the ability, 
potential and drive necessary to develop and improve 
performance throughout the department. In order to 
maximise performance and to develop potential to the 
full, the actual functions of each successful candidate 
will be determined in the light of their strength and 
career development needs. 

If you would like to know more about these 
challenging opportunities, then ring Chris Ennis, 
Borough Treasurer, on 01-490 4343 ext 385. 

Application forms, returnable by 7th June 1985, 
and job descriptions from Mrs Divers, 

Room 203, Town Hall. Cxtferd. London SE6 4RU 
or telephone 01-490 4343 ext 252 a 

quoting reference T2 and job tide. X* 


Plearc forvwrd a ftdlCV with salary history quoting reference 367 to 
Hary FoBei atDeansgate Management Services, 63/66 St Marita's lane, 
London WC 2 M 4JX- Tel: 01-240 9555. 


DEANSGATE 

MANAGEMENT SERVICES 


advertising -search -selection 

ADIVKBONOFWWES BULL HOLMES 
LONDON AND MANCHESTER 


LONDON BOROUGH 


Private Banking Officer 


VSy LEWISHAM 


Oirjobs are open equafyto at 
races and both sexes. 


Merrill Lynch International Bank is expanding its private hanking 
operations fa London, New York, Switzerland and Singapore. 

This growth requires an additional experienced professional to market the 
security collateralised lending opera turn to key clients through the Merrill 
Lynch brokerage offices in the Western Hemisphere. 


The successful candidate should have:- 

• 5-7 years experience within either Investment orMerchant Banking. While 
not essential, a thorough knowledge of the securities market would be of 
interest 

• Fluency In Spanish and English 

• an MBA or equivalent qualification 

• Good inter-peraonal skills in presentation and marketing. 

The position, which requires extensive travel, will be London based for at 
least one yean but candidates should be willing to relocate to New York t here after. 

This is a senior marketing appointment which will be reflected in the 
compensation package. 

Please write with full career details to Keith Robinson, Recruitment Manager, 
Merrill Lynch Europe Ltd., 21/28 Finsbury Square, London EC2A 1AQ. 



Matin Synch 


COMMERCIAL MANAGER 

COMMERCIAL BANK 


A medium-sized Spanish bank is seeking a Commercial 
Mana ger for its new London branch, opening shortly. 
The post will entail the marketing of international services 
related to trade finance, mainly to small and medium- 
sized companies in the UK. The Commercial Manager 
will report directly to the General Manager of the branch 
and will be responsible for forming a small back-up team 
in the near future. 


Fluent spoken and written Spanish is an essential pre- 
requisite. 


Remuneration will be commensurate with qualifications 
and experience. * 

Handwritten applications, together with CV and recent 
photograph should be sent to: 

Box A 9011, Financial Times 
10 Cannon Street, London EC4P 4BY 
All replies will be treated in the strictest confidence. 





interest rate movements in the rvinriisnl . ®*cnangw qjhj 


.w. uva nrc soon ana medium term, focusing on exchanae and 
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Candidates, ideally in their fate 20's or early 30's will nmkokk. k-L‘ 

oppropnQte °'~ a 

Stwting salary wi« be fully competitive. Other benefits are excellent 

«*» <®«a°nce wMi 




Please write or telephone for an application form, quoting ref. B.227 to: i J; 

Susan Slcolar, Recruitment Brandt 

Britamdc House) 

BPh an equal opportunity employee TV > 
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badenoch & Clare 


:! tei \}\ Lyci ^ u*J d r«l a 


OFFICER 

To £20,000 + Bens' 

Our cBent, one of the leading Investment Banks, seeks to recrutt a 
high cafihrs graduate with two years' experience of marketing finan- 
cSal products to U.K. Corporates. 

Ideally you should have a background in the Business Development 
DMaoo of a Merchant Bank, a sound credit training and a desire to 
further your career in Corporke Fund Raising. The successful candi- 
date is Hkdy to have some knowledge of. If not cErect exposure to, 
sophistica t ed capital market products and an afafflty to haise with 
Blue-chip UE. Corporate clients. 

This represents ah excellent opportunity for a bright young commer- 
cial linker to move into the dynarracCapteJ Markets RekL 

INTERNATKWVAJL CORPORATE 
FINANCE 


* ; ri i a :l a r.V| 


c£I6,000 4- Bens 

A rate and getting opportun it y has a naged for a top fight graduate 
A.CA to pursue a ca reer , as a Corporate Finance Executive, to toe 
International Capital Maritete arena. Thte position has arisen as a resit of 
our cfienfs rapid and successful expansion and o&isesce&rtprospecfi. 
Initial duties would touotve assisting a director working on an international 
toROoriel portfolio, induing resjponsfcffity far documentation, financing 
and madc^r^suppoiLOn-toe^obtxatotogwiB be provided, 
fix a oonfidehtiai dfacuasidn of these and nany ot her fo anrial operand 
please ccrtaetCfaieta phwI . — ih aaorSt ra i rtCl jowL 


Financial Recruitment Specialists 
16-18New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


r lXS. Equities Dealer I 

ft f _ _ A/\A ■ 1 - ™ 


Salary c€l5,000 + bonus 


Our client, a major LIS investment 
house, seeks applicants for a vital role 
in their dealing room, covering U.S 
equity transactions. 

A high basic salary and potentially 
high bonus earnings can be yours, as 
well as the chance to develop your 
career with one of the busiest and most 
successful LLS. investment houses. 
Ideally you should be in your mid'20’s 
and have worked in U.& equities, 
possibly with a UK. stockbroker. 

You will be expected to be 
industrious, keen and tough, 
with a sensitive nose for news 


L_ 


and the ability to get on well with 
portfolio managers and colleagues. 
After 2 or 3 months on-the-job 
training, you could find yourself 
working harder than ever before, in an 
exciting environment. 

If you’re ready for the challenge, 
telephone Chris Smith on 01-404 
5751 or write to him, enclosing a 
c.v. , at the Banking and Finance 
Division, 23 Southampton Place, 
London WC1 A 2BP, quoting ref. 
3501. All applications will be 
dealt with in the strictest 
confidence. 


Michael Rage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New Vwk Sydney 


_l 


APPOINTMENT ADVERTISING 
APPEARS EVERY THURSDAY 

Bate £37.00 peY Single Column Centimetre plus VAT. 


Directors 

Senior 

Executives 


Your job search is a marketing problem 
All your woriting life you have operated 
within the framework of a team and each 
memberof the team has contributed their 
own particular skills. 

Job Search is no different, it is a problem 
which is best solved by an experienced 
marketing team with specialist support 
service. 

Why not come along to see if we are the 
sort of colleagues you can work with? 

Thousands have already done so, we are 
after all the most experienced job search 
organisation in the world. 

At a conservative estimate your job 
search time wiH be reduced by half and Tike 
most of our clients you will get a better job 
than the one you left 

It is now up to you to telephone your 
nearest consultancy to find out more today. 


London 

Northern 

Midlands 

West. 

Hong Kong 
Brussels 
Middle East 


01-8392271 

061-8351450 

021-6326731 

0272213558 

5266765 

3225386877 

via London 


Courts 


Career Consultants Ltd 
25 Whitehall London SW1 A 2BS 



Inspection Opportunities for 
Accountants and Bankers 

(LONDONBASED) 


operational activities of the Bank. 

Within the division three important vacancies have arisen. 

Commercial Lending Inspector 

c£18,000 4- Car 

This is definitely not a desk- training to the Brandi Inspectors, 
bound appointment A good deal The appointment is London 
of time will be spent out and based, although the postholder 
about visiting brandies with large win cover both our London 
commercial portfolios, carrying and Exeter Regions. A banking 
out inspections at Regional Credit background, AIB qualification 
Control departments, as well as and practical business/lending 
providing specialist support and experience, is essential. 


Central Banking Secviees: 




c£16,000 

Administrative Officer 
c£14,000 


■ This department undertakes 
reviews ana investigations of the 
central banking activities of 
CTSB Ltd and TSB England & 
Wales. Applicants for either of 
the positions must therefore be 
able to prepare cogent reports 
for management ana to produce 
effective systems evaluation and 
audit programmes. 

The Executive Officer posi- 
tion is also responsible for liaison 
with the Bank’s external auditors 
and for the training and super- 


vision of the department’s In- 
spection staff! 

Applicants for the Executive . 
Officer post should be ACA^ 

« ed whilst applicants for r 
Immistrathre Officer post 
should be at least part qualified. 

For all three positions successful 
applicants will receive in addition to 
the salary indicated, the usual 
attractive benefits associated with 
a major banking organisation in- 
cluding mortgage subsidy and non- 
contributory pension 



Please apply in confidence, endosmga fnH CV to arrive no late than 
6th Jane 1985 to: 

MrCPAllisoii,Dadopaeat ftTrainto* Manager 
TSB England & Wales, Head Office, 

100, Lower Thames Street,LoodonRC3R6AQ. 

Quote Ref- No. HFL 


Scrimgeour Vickers & Co 

SENIOR BUSINESS DEVELOPMENT 
APPOINTMENT 

—USE YOUR ENTREPRENEURIAL DRIVE 
TO DEVELOP MIDDLE EAST MARKETS' 

Scrimgeour Vickers & Co and Citicorp have combined their expertise 
to take advantage of the radical changes in the financial market place. 
We require a Senior Business Development Professional for our 
Institutional sales teams to service and develop our existing. Middle 
East client base as well as promote new business in the region. 

Your background will be one of extensive -investment industry 
experience involving stockbroking and fund management. In addition, 
you will need a quick intelligence, a lively mind, enthusiasm and the 
poise, confidence and maturity expected of an influential figure 
operating in a high profile position. You will be based in London but 
extensive client contact will be required, therefore you must be 
familiar with Middle East markets and culture as there will be frequent 
travel to the region. 

Hie remuneration package and potential for further growth will fully 
reflect the importance of this key appointment 

• Please write, enclosing a full C.V. to: 

Merian Davis 

- SCRIMGEOUR VICKERS & CO 
' 20 Copthall Avenue, London EC2R 7JS 


MORTGAGE 

AND 

INSURANCE 
E 

Exceptional candidate with West 
End/City background in insur- 
ance or finance required by 
Wink worth’s Financial Service 
company to handle substantial 
mortgage business generated by 
the Winkworth Estate Agency 
Group and its associates. Suc- 
cessful applicant will have good 
judgment, ability to work under 
pressure and thorough know- 
ledge of financial sources. 

Pleose write in confidence, with 
full personal and carter 
details to: 

HENRIETTA SMYTH 
WINKWORTH 
25A MOTCOMB ST. SWI 




Marketing and Business Strategy 


X 

Scottish^ 

Development 

Agency 


£17500 

to 

£21,000 


The Corporate Advisory Service of 
the Agency provides consultancy and 
advisory support to strategically selected 
businesses. This service is to be 
strengthened further by the appointment 
of a Senior Business Adviser, with skins in 
the field of industrial marketing and 
business planning. 

The objective is to provide 
companies with practical board level 
assistance on all aspects of marketing 
and business strategy. This indudes 
identification and analysis of business 
problems. (Reparation of proposals and 
the implementation of solutions. 


VUCT iuiiuouuii as u-» oiiojyoia uuoh Arffin \ 

A problems, (Reparation of proposals and ’ 

the implementation of solutions. Edinbur 

Arthur Young @a©® 0 !tfit!w© ©©0©©BB®E) 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Success will stem from a graduate 
level qualification in a numerate discipline 
backed by sound industrial experience 
of corporate planning or marketing. 
Consultancy experience would be 
valuable, but a strong record in line 
management could be equally relevant 

Age: 35 plus. Location: Glasgow. 

Please write m complete confidence 
to David Wolf en den as adviser to the 
Agency. 

Arthur fixing Management Consultant 
17 Abercromby Place, 

Edinburgh EH36U. 


Z5EX 





Manager 


Manufacturers Hanover Investment Management 
Limite d is the wholly owned subsidiary of 
Manufacturers Hanover Investment Corporation of 
New York and manages investments for international 
institutional and private diems. 

We are seeking an investment professional to manage 
worldwide equity and fixed income portfolios. This 
person will also be expected to assist in the international 
marketing of the investment group’s services. The 
position wjQl be at either Senior Investment Manager 
or Director leveL 

It is likely that the successful applicant will be a 
graduate with 5-10 years’ investment experience. 

Salary is entirely negotiable depending on the 
individual and win be supported by a generous fringe 
benefits package. 

Applications should be sent to: 

John E. W. Bamford, Assistant General Manager, 
Manufacturers Hanover Limite d , 7 Princes Street, 
London EC2P2EN. 


H 


MANUFACTURERS 
HANOVER INVESTMENT 
MANAGEMENT LIMITED 



Major opportunity in the field 
of Technology Transfer 

Aleading City based Venture Capital organtsafion specializing in early stage financing 
anti support Of tPrhnn|^ra1iy advanced projects and the manageme nt of their market 
exploitation is expanding its team of key Senior executives. 

The right candidate can expect an attractive remuneration package in the region of 
£35,000 per annum including the possibility of a participation in successful venturer 

Candidates ideally will have a successful track leand in the field of corporate and 
product planning, business development and acquisition. They should have the 
appropriate financial skills and some technological background in electronic^, 
instrumentation and software would be particularly advantageous. 

Apply Box No: Ad016, Financial Times, 10 Cannon Street, London EC4P 4BY, 


BUSINESS DEVELOPMENT 
On-line 

In vestmen t Informa tion 
City Excellent Salary 

Our clients, a leading firm of stockbrokers, are exploiting the 
available micro-computer and communications technology to 
. offer private and institutional clients a comprehensive investment 
and portfolio service. 

The division is established and now needs an ambitious manager 
to expand its cover both in terms of client base and the range of 
services. 

You will be an inventive manager with knowledge of marketing 
investment services, an appreciation of toe developing 
technologies and the determination to be successful. _ 

Fbr further details mite or ring tbs number below during office 
hours quoting Ref: NJA 


COMPANY 

SECRETARY 


Northern UK Base 


e £20,000 + car, etc. 


This key appointment is with a major industrial group whose interests include the manufacture 
and construction of capital plant and equipment. The company utilises the most up-to-date 
computerised finalities. 


Company Secretary with previous industrial experience. The Company Secretary will ver, control 
ftTvi administer substantial r am Tnrr rn ri contracts both in the UK. arid overseas. Other responsibilities 
will indude group insurances, development gram proposals, and general legal advice in relation to 
pHwiW, iwdm wifa j m* will barf an wrfllwil pmftcanntl edUOP Ofl and be q ualified 

solicitors anri/or accountants wiih a strong secretarial background. Personal skills must include an 
alert, personable manner and the proven ability b> commuzucaie effectively at every le\*L 

costs in appr op ri at e circu m sta n ces. Apply in the first instance to Brian R. Daniels, Managing 
Director, quoting re£ 8511438 FT. 


Daniels g 
. Dates T< 
Partnership 


PROFESSIONAL RECRUITMENT 


Daniels Bates Par t n ership, Josephs Wfefl, 
Hanover Walk, Path Lane, Leeds LS31AB. 

Teh (0532) 461671 (5 fines 24 hours). 


Rochester Recruitment Ltd., 21 College Hill, Landau EC4R 2RP 
Telephone: 01-248 8346 


MUSLIM COMMERCIAL BANK LTD. 
LICENSED DEPOSIT TAKER 

LENDING OFFICER: 

An opportunity has been created for the appointment of an 
experienced and versa ri/e officer to jo in our newly reorganised 
team to enhance our International business, ideally the candidate 
will have experience in negotiating, documenting and supervising 
a Euro currency ioan/assec portfolio. Idealjy A.I.B. qualified 
with minimum 3 years’ experience in the practical field. 

Full CV. to;— 

The Personnel Manager, 

MUSLIM COMMERCIAL BANK LTD- 
69/70 Mark Lane, London EC3R 7JA. 


RESEARCH ANALYST 


>T7T«T 


Leading international stockbroker Hoare Govett is seeking a senior 
analyst to work in Hong Kong. 

Experience of Far Eastern markets is useful, but not essential. 

Of greater interest is an established competence in a sector of a 
major equity market The position will appeal particularly to 
analysts in the property, financial, manufacturing and trading 
sectors who are interested in developing global expertise. 

Applications will be treated in the strictest confidence. 
Please write including your C.V. to: Alan Butler-Henderson, 
Hoare Govett Limited, Heron House, 319-325 High Holbom, 
London WC1V 7PB. Telephone: 01 -404 0344. 


HOARE 

GOVETT 
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CORPORATE TREASURY 
CONSULTANTS 


London 


Up to £30,000 + Car 


\Afe are looking for suitably qualified staff to join the growing corporate 
treasury consulting group within our management consultancy. The 
work entails advising our industrial and commercial clients on a wide 
range of treasury matters including domestic and international cash 
management, foreign exchange policy, financing arrangements, bank 
relationships and treasury systems. The work is varied and challenging 
and long term prospects with the firm are excellent. 

Applicants should have a degree or professional qualification and must 
have spent several years working in corporate treasury. 

Please send a comprehensive career resume, including salary history 
and day-time telephone number , quoting ref: 2282 to M.RHurton. J 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


INVESTMENT 

RESEARCH 

ADMINISTRATION 

ASSISTANT 


Swiss UK representation office in 
the quiet. SW London location 
has vacancy for a research and 
administration assistant to moni- 
tor with an acute and inquisitive 
mind an international range of 
investments (equity, bonds. 
Forex etc). The use of a personal 
computer with Lotus and/or 
other accounting and simulation 
models is involved. 

Applicants (male /female), who 
will preferably be graduates, 
must have at least A-level 
mathematics and experience of 
two/three years in investment 
markets with an institution or 
broker. 

Please send full cv in 
confidence to: 

Box A 9006, Financial Times 
10 Cannon St. London EC4P 4BY 


F 


Senior Financial 
Consultant 

City 

Our dienr. a rapidly expanding Insurance Brakes 
seeks a Senior Financial and Pensions consultant aged 
25 to 35 with a proven track record in the financial 
services sectoc 

This is a first class opportunity to join this young and 
progressive company. Salary package will be commen- 
surate with performance. 

Interested applicants should write, enclosing cur- 
riculum vitae, to Charles Reeves* ACII, ac 
23 SourfiainptcHi llac e, Loudon WC1A2BP, quoting 
ref 3497- 


M 

In 

Londo 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingfawn Manchester Leeds Glamour 

Bruss^Newlbrk Sidney 



CHIEF DEALER 

COMMERCIAL BANK 

A medium-sized Spanish bank is seeking a Chief Dealer 
for its new London branch, opening shortly. 

Candidates should have considerable experience in Foreign 
Exchange and Treasury dealing in Spot and Forward, as 
well as Deposits, Acceptances and Certificates of Deposit 

The Chief Dealer will be responsible for all aspects of 
Forex Dealing and Treasury, reporting directly to the 
General Manager of the branch, and will also be respon- 
sible for forming a support team in the near future. 

Remuneration will be commensurate with qualifications 
and experience. 

Handwritten applications, together with CV and recent 
photograph should be sent to: 

Box A9012 Financial Times 
10 Cannon Street, London EC4P 4 BY 
All replies will be treated in the strictest confidence. 


A direct line to the 
executive shortlist. 


bxeHExeca the organisation speciateing in the confid e nt ia l pro mot i on of Senior 
Executives. 

ktterExec distis do not need to find vacancies or apply far appointments. 
InteiEwc's qualified spedafat staff, and access to over 100 unadvertised , 
vacancies per week, enable new appo fa a m ents at senior levels to 
be achieved rapkfjt effectively and confidentially 
far a mutually exploratory 
meeting telephone: 

London 01-9305041/7 B Charing Cra»Rd.WC2. 

Birmingham 021-6325648 The Rotunda, New Street 
Manchester 061-2366409 fiwlkrw House. FbidknerStreeL 
Bristol 0272277315 30 Baldwin Street 
Edinburgh 03V2265680 47a George Street 
Leeds 0532-450243 12 St Pted’s Street _ 

The one who stands ouL 


InterExec 



International Banking 

Bank Relations to £35,000 

Leading City Bank seeks to appoint a Senior 
Manager and an Assistant General Manager to 
cultivate business relationships with banks 
throughout Southern Europe, Scandinavia and the 
Middle East 


Marketing to £30,000 


oa & 


irtunities exist at both Senior and Regional 
lanagement levels. Responsibilities will 
encompass the identification and development of 
new business throughout Latin America. High level 
corporate finance experience, and familiarity with 
the Euroloan market is essential. 

To apply please write with 
cnrricuhun. vitae ox tele phon e 
George Shaw on 01-638 8382. 



[oifra gif Launch. Bell Com Horn*. II BlmaQctd Sam. London £C2M TAT, 

CONFIDENTIAL A D V E K USING 


TRADING AND 
MARKETING MANAGER 

Our client is a firm ofestabBsbed and respected shipowners, 
based in London, who wish to recrmt a senior trading and^ • 
marketing manager to develop the potential of their investment 
in the new TBiffex" freight futures exchange. 



record- The gteai candidate zn use dc ante to onnonsraw- 
thorough on deretan ding of the internatio nal p hysical and futures 
commodity markets, including vessel chartering and all ocher 
essential trading disciplines. ■ 

A substantial basic salary plus benefits is envisaged for this 
senior appointment. 

Far further details of this position sortie or telephone on the number 
below during office hours quoting Hcfi TC12. 


Rochester Recruitment Ltd, 21 College H il l , Loudon EC4R 2RP 
Telephone: 01-248 8346 J 


r— POTENTIAL PARTNER 


p service 
i London, 



service 

mainly: 

also 

INVESTMENT ANALYST 
to join existing small specialist 
Institutional team 




Wruo Box No. A90L3 Rnandal Times. 
10 Canaan Street; Condon. EG4P4BV. 


BANK TREASURER 

40s £30,000 neg 

New LDT seeks .treasurer tc cover money marked and foreign 
exchange. This is an exddng opportunity with undoubted potential 
for the right person. . 

Pelase write with curriculum vitae to Elizabeth Hayford, 

LjC BANKING APPOINTMENTS, 

146 Bisfcopsgace; London, EC2M 4JX, 
when strict, confidence will be observed. 


Accountancy Appointments 


FINANCE DIRECTOR 

C£25,000 + bonus + Exec Car + incentive benefits 

This successful North West PLC is seeking to appoint a Finance Director for its principal subsidiary, a process 
manufacturer, which trades internationally. Functionally responsible for all accounting but also folly involved in 
policy decisions, you must be a creative and positive leader with the capacity to communicate and co-operate with 
those in other disciplines. 

The job is augmented by additional responsibilites as Company Secretary. This involves the preparation of final 
accounts for an international Group, and company secretarial duties related to a quoted company. The Group is fast 
growing and is developing exciting innovative products in international markets. 

Reporting to the Group Managing Director, the position not only offers full involvement in the running of the 
principal subsidiary but also the opportunity to participate at a senior level in a rapidly expanding international 

Group. _ . .. 

Male/female candidates should apply for a personal history form to Dorian Marks, 

Durston & Marks Search and Selection LtcL, No 1, Central Street, Manchester M2 5WR. 

TeL 061832 2266 (24 hours) Ret 2228/ FT. 



ACCOUNTANCY 
APPOINTMENTS 
APPEARS EVERY 
THURSDAY 

Rate £37.00 
per single 
column centimetre 
plos V.A.T. 


Management Accountant 

This UK subsidiary company, turnover £1 Om.. imports paper products manufactured by 
its Spanish parent company and markets them to stockists, distributors and users 
throughout the country. 

The Management Accountant will be responsible for: 

- Administration 

- Preparation of monthly and annual management and financial accounts 

- Computer systems 

- Budgets 

- Purchasing 

- Credit control 

Reporting directly to the Managing Director for whom he deputises when necessary, 
herehe will also be responsible tor legal and secretarial matters. 

Candidates should be qualified accountants. Ability to speak fluent Spanish is 
essential. 

Salary negotiable. Location Kent. 

Please write - in confidence -to David Bennefl ref. B.43784. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W DAW. 

Offina in Europe, the Anwfcas, AMcs, Aueirutaw and Asia Poetic. 



MANAGEMENT SELECTION 


Systems Controller 

A Young Chartered Accountant 


London W.l. 


to£18,000 + car 


This is an exciting opportunity for a young Chartered AccounianL looking to embark on a 
career in industry. Our clients are recenily formed and represent a significant diversification 
by o well-known British group. They have a unique concept for marketing a range of rugtv 
tech products and early achievement levels are in line with a planned objective of £50m 
turnover in three years. In such an environment, job flexibility is obviously a keynote. The 
Systems Controller will report to the Finance Director, with wide-ranging responsibilities 
that will centre initially on the development of integrated control systems at HO and at 
outlying locations. However, various career paths will open up as the company grows and 
the person appointed gains experience and clarifies his/her ambitions. Ret. 1 603/FT. 

Send c.v. (with telephone numbers) or write or phone for an application form to 
R.A. Phillips, ACIS. FCII, 2-5. Old Bond Street. London W1 X 3TB. Tel: 01-493 01 56 
(24 hours). 


Phillips & Carpenter 


Selection Consultants 


CHIEF 

ACCOUNTANT 

c £16,750 

We are an international firm of civil engineering consultants 
with operations in various parts of the world. 

The head office of the group, based In London SW1, is 
seeking a Chief Accountant to be responsible for the UK- 
accounting function and most aspects of financial reporting 
from our international branches. The successful candidate 
will also control and develop budgeting and cash 
management systems for the group. 

The position caffs for a qua/ffied ACAorACCA, experience 
of ru rating a computerised accounts department and WeeBy 
a knowledge of the consulting engineering or related 
professions. There are excellent career prospects and 
occasional travel to international locations. 

Please write with full detafls of your quaTificaSons and 
experience to: A. G. Hazlewood, Staff Officer, Freeman Fox 
Limited. 25, Victoria Street, (South Block), London SW1H0EX 


lee 


Freeman Fox Ltd 

Member ot tn-_‘ Frfonor. Foi Croup 


FINANCIAL 

CONTROLLER 


c. £17,000 plus car 
Central London 

Ambitious qualified accountant (27-35) with initiative, 
drive and financial flair wanted by expanding construc- 
tion company to join strong entrepreneurial management 
team. 

The right candidate, who will report directly to the 
Managing Director and be involved in the decision- 
making process, will offer total commitment and be 
ready to work long hours under constant pressure. The 
Person will ideally have previous experience of the 
Construction Industry and a working knowledge of 
computers. 

Promotion prospects will be excellent, and will be based 
on successful efforts. 

If you. can meet the challenge, 
please write hi confidence to: 

J6hn Morgan 

Morgan Lovell Limited. 

52 Poland Street 
London W1V 3DF 
Tel: 01-434 4192 





Executive Search find Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE.SHEFFIELD andWlNDSOR 

Financial! Commercial 
Manager 

Medicated Confetti 

Devon, c£is,000 + car : 

This is a new position with a recentiy acquired subsidiary erf a substantial pic 
engaged in the mamifacture, distribution and sales of food and medicated 
confectionery products. Reporting is to the Managing Director, and the successful 
candidate wulhave full and total responsibility far ail financial and commercial 
matters. Candidates will beyoung{lale29’s, early 30's). Chartered Accountants with 
at least three years good commercial experience in a medium-sized company. They 
must be mature, ambitious in the medium term, bard-working, decisive, 
self-motivated and with the personality and ability to-fit into a small dedicated 
management team. The location is attractive and prospects in die medium term are 
excellent. Relocation assistance will be provided ' 

JJL Featherstone, Ref: 12330/FT. Male ar female should telephone in confidence far 
. a Personal History Form 0532 448663, 7 Lisbon Square, 

. LEEDS, LSI 4LZ. 




; 
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Financial Executive 

Venture capital 

Watford c.£20,000 + car 


Managed Technology Investors (MT1) is a 
Limited Partnership designed specifically 
to make available risk capital arid 
management resources to British high-' . 
technology companies. MTi was formed as 
a result of a joint initiative by Morgan 
Grenfell, the 1% consulting group and the 
Prudential. 

A Financial Executive of the highest calibre 
is required to join the team responsible for 
all legal, financial and fiscaLfunctions ...... . 

associated with the business of MTI and 
its general partner. MTI Managers Limited: 
The varied and challenging duties will . 
involve substantial participation in the 
monitoring and management of investee 
companies, and in the negotiation of • 
investments. *' r 

This demanding position wHl appeal to 
qualified accountants, in their early 30s, 
with several years’ experience of financial 
and management accounting, preferably 


gained in a manufacturing environment 
who.wouki welcome a career progression 
into venture capital. Previous involvement 
with corporate administration, finance and 
funding would be an advantage, as would 
experience of the high-technology sector. 
An attractive remuneration package, 
including participation in tire success of the 
investments portfolio, and large-company 
benefits are offered including relocation 
, assistance# needed. 

Please write; including a brief cv, to . 

Dr Paul Castle, MTI Managers Limited, 

70 St Albans Road. Watford. Herts' WD1 1 RP. 


MANAGERS 



•vfc 


fi' i - 


: S*. 


A. 


FINANCIAL DIRECTOR 

[Designate! 


Northants 


Sal Neg + Profit Share + Car 


An excellent opportunity has arisen for a qualified accountant to join the senior management 
team ofa leading European Manufacturer of Product Marking and Identification Systems. 
Willett Printos. a subsidiary of -a privately-owned UR group, is successfully expanding it* 
business, and it has become necessary to strengthen the . present management team with a 
fully qualified management accountant able to play an active role in directing arid influencing 
the future success of die company. ' * 

The successful candidate will be aged between 30 and 45 wjth a major accounting qualification 
and at least five years' experience in a senior financial postfion. This .experience should have 
been gained In a batch manufacturing environment and should include both management and 
cost accounting functions. A knowledge of 1 negotiating and obtaining Government grants 
would be an advantage. -A strong personality, along with, enterprise and the ability to 
communicate effectively at all levels, h essential. 

Salary Is negotiable subject to. experience and the remuneration ^aclcage would Include 
share. .company car and contributory pension scheme, For further information please write 
enclosing full CV, to:.. K ™ write, 

Mn.R Smith 
Willett Printos Lhnleed 
Unit A, Tyson Courtyard . 

Weldon South Industrial Estate- • 

Corby. Mordants NNT* 8AZ - 
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international banking 


Jlm&y Biirfis reports from Bttetios AirfeS on a serious threat to Argentinian banking practice 

Banco de Italia collapse hints at further trouble 
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THE COIXIAPSE of Argentina's 
thins largest private bank, the 
Bibcb fife Italic *? Wo tie la 
Plata, is "proving touch more 
> thhn a Simple Storm in a teacup 
as some officials claimed at the 
outset Quite apart from the 
immediate repereussions^-a niti 
on dollar deposits Last week 
severely strained the lignidity 
of other banks — the collapse 
has revived serious questions 
about local banking practice. It 
has also put to. the test Presir 
dent Haul AlfonsiO’s electoral 
pledge that be would .dean out 
. , the financial system and .make 
<“ it: more efficient and_ trans- 
parent as. part- of the fight 
against 2.000 per cent infla- 
tion : 

Bando dfe Itilla y Rid de la 
Ftofci, dr “TUIla,” as it wfis 
popularly known, was fi toirrtt 
imfigb Of the cotthttys history. 
Founded jii 1872 by fid Italian 
immigrant, If benefited frbth- 
succe&sivfi Waves of- iMttilgrs- 
tion aha thfe influence that 
It&k*ATgeMiaes have grown to 
have on local politics. But 
Italia’s tradition find veneer of 
respectability obscures a 
chequered arid controversial 
performance in r&fcent .years. 
A hint of what liy beneath its 
Jfc public image was. .dramatically 
exposed dining the temporary 
utiion occupation of the back's 
main headquarters last Week. 
From . the windows, of one of 
the city’s bfofit solidly built and 
oldest . buildings, passers-by 
were . showered . by pamphlets 
accusing the bank's more recent 
shareholders of embezzlement. 

“Grave errOhj of iriafla&e- 
ment, a large propdiHon of tod 
debts, and a. high degree of 
dubious lending between com- 
pany fiesobiateb,” was the post- 
mortem isfihed last wefek by 
an Official close to thfe bank. 

Italia's u modem M phase 
followed the military coup of 
March 1978 after A majority 
shareholding was bwight by 
three Argentine bdsitiess 
groups. Senior miiiagfeineilt of 
S the bfixik.was taken over by a 
canstructioti group owned liy 


Sr Francisco Macri. The Other 
shareholders were the Herlitza 
group, linked to real estate, and 
the Grtipo Juncal, which had 
as its main pillar XO associated 
insurance companies. 

After a brief Interlude. during 
the transition from democratic 
to fiiiDtary rule, the three 
grndps set about broadening 
their horizons. Of the three, Sr 
MiScri aJSpeirs to have, been 
particularly bdld In .linking the 
expansion of Italia to thfe activi- 
ties of fi growing string of 
associated coinpaflies stunning 
'•real estate, energy and manu- 
facturing. These , companies, 
between 1976 and 1981. mush- 
roomed Into one of the country's 
major private holdings involv- 

The bubble burst 
in I&80 with the 
eollapse ttf the 
Banco Ihterfeambio 
Regional 

ing the Macri group in most 
of the mlllt dry’s prestige pro- 
jects such as the multi-billion 
Yacyreta hydroelectric project 
and the introduction of 
mechanised garbage collection 
La Buenos Aires. 

The late 1970s were boom 
years for the Argentine banking 
system as it accompanied a 
revival of free market 
economics. The Government 
over-valued ..the .peso and 
boosted imports, ftirthe^. with 
the lifting of tariff barriers. The 
aim was not only to hold down 
domestic prices but also to open 
up the economy to domestic and 
foreign competition after years 
of stultifying protectionism. 

The result for the country 
as fi whdie was certiinly 
dramatic but not qditfe lb the 
way the economy .minister of 
the time, Sr Jose Martinez de 
Hoz — nicknamed the “ Wizfird of 
H6z ” By thfe international 


financial community — had 

hoped. 

Bankers add their customers 
embarked on a financial extra- 
vaganza, greatly aided by the 
availability of foreign loans. 
The value of the pfeso and high 
domestic interest rates meant 
that funds could be recycled 
and turned Into a fat profit 
virtually at the drop of a hat 

By 1979 Argentine banks 
found that they were offering 
interest rates bd SO day money 
of up to 136 per cent compared 
with a cost of about 80. pfer cent 
on borrowing abroad. Small 
wonder that deposits grew to a 
record 26 per Cent of GBP from 
little more .than 6 per cent 
before the military coup. During 
this period Argentina's ^foreign 
debt grew from just .oveT 57bn 
to ovfer $30bn, ohe.of the most 
dramatic growth _ rates 
experienced iiz the third world. 

A normal practice before 1981 
was for a company to obtain a 
local bahk guarantee to secure 
a foreign credit in dollars. This 
was then converted to pesos on 
the local, exchangte market and 
rechannelled. into the bank 
which, would then on-Iend at 
an increased spread. 

fey law Argentine banks, were 
restricted in their investments 
in noh-banklnk companies or In 
pursuing preferential treatment 
of companies which were part 
of the same group. In practice, 
h o we vfirj oopbol es were assured 
by tlie lax exchange controls 
and the absence of any restric- 
tions ofa the aihount of foreign 
curredcy lending a bank can 

makfe tb resident Argentine 
entities or individuals. 

The htihble burst in 1989 with 
the cbllaftse 6f the Banco de 
Intercflihbid Regional, which 
had gTOwfl in Just a few years 
from a little-known finance 
company into a leading private 
Entire- -Tfife cbllapse Set off fi 
cKfiih rfefictitth of Bfibk failures 
and company bafikrdptclfes. 
Italia siUvivfed but only just 
after seeing one of its clients. 


the agro-business giant Saietra. 
sold with debts of over $Ibn. 

Sr Ricardo Zlnii, vice-presi- 
dent of Sevei, Flat's Argentine 
offshoot. this week defended 
Italia's performance in those 
years when be was appointed 
‘ executive manager by the Macri 
group. ** After my appointment 
to the board in March 1973, the 
bank paid particular attention 
to reducing its operating costs, 
the modernisation of . its 
systems, and pursuing new 
business activities to broaden 
the bank’s underlying sup-port;" 
be said in a statement Puth 
Jlshed on Wednesday. “When 
1 left, the board in March 1981 
Italia was maintaining without 
problems its traditional solv- 
ency and sense of responsi- 
bility.’’ 

A slightly different picture 
was given by risk analysts at 
that time. They suggested that 
liquidity was strainfed ahd 
depositors were recommended 
to reinforce their relationships 
with the bahk by close manage- 
ment contact. 

By the early 1980s Italia had 
over 70 brandies in Argentina 
arid four representative 
branches abroad, .the .most 
important being in New York. 
It also had a hanking company 
in Uruguay— a vehture begun in 
1979 with the specific aka of 
capturing non-resident foreign 
currency deposits— a 20 per 
cent stake in Trebol Inter- 
national Corporation, a Nether- 
lands Antilles- registered com- 
pany operating in Nfeto York, 
and a small participation >h 
Blades, a Panama-based trade 
bank. 

More recently ItAlia hah been 
at the centre of a series of swift 
share Transactions, beginning 
with the sale of the Macri 
group's stake to another refil 
estate eompanf ran by Sr Lais 
GoteUi, a former Minister of 
Public Works. 

The Grupo Juncal; as the 
local representative and sup- 
plier for Wang Laboratories, 
the UJSL computer- group, 
played an Important role In pro- 


riding advanced accounting 
systems during rtalia's " moder- 
nisation ” phase. But officials 
of the group said this week that 
they had kept a cautious dis- 
tance from the bank's main 
activities ever since the Sasetra 
failure, gradually shedding its 
shareholding, and diversifying 
into safer activities outside the 
financial system. In April this 
year Juncal accompanied 
Siemens of West Germany in a 
successful bid for ITTs local 
subsidiary. Standard Electric. 

In March this year the central 
bank received notification of 
Italia's latest board changes 
and share swaps. Sr GotelU has 
sold out to two businessmen, 
Sr Joaquin Abentin and Sr Jose 


Prices are allowed to 
fluctuate wildly and 
the future profitability 
of borrowers remains 
impossible to calculate 

Bartolucci. with Interests in the 
meat packing Industry and 
Celulosa, the pulp manufacturer. 
The main parties concerned 
seriously miscalculated by 
thinking that the move was just 
another In a series of un con- 
tested share swaps. 

The authorities, litieasy of thfe 
possible political imputations 
of an alleged dose personal 
friendship between Sr Bar- 
tolucci and a brother of Presi- 
dent Alfonsin, withheld its 
approval pending an investiga- 
tion into the bank’s past activi- 
ties. 

In the vanguard of thfe opposi- 
tion was a young graduate 
accountant, Sr Marcello Da 
Corie, whose meteoric rise from 
the ranks of the ruling radical 
party's left wing was confirmed 
last year with his appointment, 
at the age of 32, to the board Of 
the cebtral Bank. Sr Da Cortfe 
was among a group of influential 
Officials who were convinced 


that Italia's underlying Insolv- 
ency Would anyway be tested 
by a package of financial 
reforms aimed at channelling 
the banking system away from 
speculation and towards pro- 
ductive investment. 

The reforms finally intro- 
duced in April included a clamp- 
down oh blafekmarket exchange 
operations, and the elimination 
of a veiled central bank subsidy 
to banks in difficulties. The 
measures were accompanied by 
claims that the Government had 
finally launched its offensive 
against the “ Patria Financiers " 
(financial fatherland — a term 
used in popular jargon to des- 
cribe the deeply entrenched 
banking interest which art 
alleged to have enriched them- 
selves at the expense of the 
common man.) 

For all the hyperbole, it 
is dear, that when it comes to a 
large bank like Italia, the 
politically fragile government of 
President Radi Alfonsin is 
deeply divided between Chose 
who see the need to avoid prop- 
ping up banks where manage- 
ment and shareholders deserve 
ho support and those, who 
wished to bolster confidence in 
thfe banking system. 

In the final aniiysis, however; 
the reps missions of Italia’S 
collapse are likely to depend 
fess oh good ( intentions than on 
the Government’s ability tb 
tfedtice thfe country’s 1,000 per 
cent rate of .inflation, 

No amount of legislation is 
likely to improve Argentine 
bahklhg practice bo long as 
prices are allowed to fluctuate 
wildly and the future .profit- 
ability . of borrowers remains 
Impossible to calculate. Persist- 
ent high rates of Inflation over 
the years have bred, a particular 
mentality within the system: 
In the words of Sr Leonardo 
Amidjar. a senior analyst, 
“ Argentine bankers are 
essentially tnouey operators. 
They ferfe characterised by a high 
dose of intuition and very little 
time for credit risk analysis.’* 


Granville & Co. Limited 

Mambar of Tha National Asuclutlon of Security Dealers 
and investment Managers 

8 lovii Uuie London £C3k BDT . Telephone 01-62.1 1212 

Over-the-counter Market 
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High Low Company 

laS 123 Aes, Brit. Kid- Ord. ... 
151 13S At*. Brit. Ind. CULS... 

77 51 Airsnrung Group 

42 26 Armings and Rhodes... 

150 106 Btrdon HHI 

58 42 Bnr Technologies ...... 

201 ID CCL Ordinary 

162 HO CCL llpc Cony. Prat.... 

120 10 Carborundum Ord 

88 84 Carborundum 7.5pc Pf. 

73 4? Deborah Services 


32 25 Frederick Parker 

58 33 Georg* Blair 

50 20 tnd. Precision Castings 

218 182 Isis Group ...... 

124 ioi Jackson Group 

286 213 Jama* Burmuah 

S3 


83 Jamas Bimough 8nc Pi. 
sa 71 John Howard and Co. 
22B 100 Unguaphone Ord. 

100 93 Unguaphone 104pc Pi. 

660 300 Minihouse Holding NV 

*21 31 Robert Jenkins 

60 28 Serrations "A" 

92 61 Tordey and Carlisle ... 

444 330 Trmrian Holdings 

30 17 t/nllock (foldings 

102 81 Walter Alexander 

2*7 216 . W. S. Yea tea 
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Socieie Natloiiafe 

lies Chemins de Fef Beiges (SNCB) 


CD 


Natititifire Maatschappij 
Her Belgische Spoorwegen (NMBS) 

U.S.$75, 000.009 

Guaranteed Floating Rate Notes Due 
November 1991 
Unconditionally guaranteed by 

The Kingdom of Belgium 

In accordance with, the provisions of the notes, notice is 
hereby given that for the six month Interest period from 
May 20, 1965 to November 2o, 1985, the notes will cany 
an interest rate of 8.75 per cent per annum. This Interest 
amount payable on the relevant interest payment date 
which will be November 20, 1985 is U.S.&236.1X for 
U.SL$50,000 in principal amount of the notes. 

by Generate iBank 
Agent Bask 
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GATEWffTO CHINA 
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=TIIE WARDI.KV H( )NU KONC TIU ST= 


Following the signing of the Sino-British 
Declaration, the future of Hong Kong seems 
assured Like its past thatfutare will be as the 
“gaiewayto China", the ^largest untapped 
market in theworid-with more than one 
bilfion consumers. 

China has created 4 Special Economic 
Zones and K coastal cities, where foreign- 
owned businesses are permitted - and jtdnt 
ventures between foreign and Chinese 
Investors are aettvefy encouraged. 

As a result, Hong Kongb traditional role as 
the trading post between China and the rest of 
the world is already mcreasing in size 
dramatically. 


The Hong Kong stockmarket is already 
rising to reflect this - although this is surely 
just roe start of something much, much bigger 

NO-ONE ELSE IS AS WELL QUALIFIED 
TO MANAGE SUCH AN INVESTMENT 


in 

Hong Kong and China, which make them 
uniquely qualified to reroond instantly to o*v 
changes in market conditions. 

HAS THERE EVER BEEN AN 
INVESTMENT OPPORTUNITY SO FULLOF 
EASTERN PROMISE? 

Share in the benefit of the opening of the 
"Bamboo Curtain" to the greatest possible 
extent 6endfor details of the Wardley Hong 
KongThist today. 

Valley 

meinberHO. 


i lij ft 111 



Un 


theHongkongBank group. 

is the major financial 
ng Kong. Itaiso has 5 offices in 


“on 

limited- part 
Ho; _ 

institution in 

China itself - andlas already helped to 
finance some 200 projects in the Peoples 
Republic of China (thatk probably twice as 
as any of Us competitors). 


reSqaarc, 


I ouituvj imurn, • MiKWHOiutv xfHWMM | 

LoadouEC2U4HN. I 

*ItekobOoe:bl-feS6441t. ■ 

1 1 would like to know non abooUnvestfnp In ibrVsttway ■ 
tofhtaa - . Pkase send roe details of ihp Wardley Hong Kong I 
TVngt 1 
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All change 
at Charing X. 

Todays hospitals are 
about synptoms and iSness. 

We want to change all that 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to make patients nxare 
comfortat^issomcompletdyusedup. 

‘ The samehundred pounds directed at rooting 
out a disease may never be used up. if research 
to that end is successful then the sufferingit 
prevents is limitless. Incalculable numbers of 
people win benefit for generations to came. 

need gifts frtxn cm^anies. diaritaMa 
trusts, societies, scfaods and not least from 
individuals if our appeal is to succeed. 

So please act do ve 

["charing CROSS 
MEDICAL RESEARCH 
CENTRE APPEAL 
j Please your docatirio, as soon as i 

j ta The Honorary T 
* Medcal Research I 



You'd expect an 
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No, we haven’t made a mistake. We have a 
| different calendar to you. Ours starts from the 
year 622 AD, when the Prophet Mohammed 

travelled from Makkah to Medinah. 

Our airline, however; started exactly 40 years ago. 
In a country as large as Saudi Arabia, air travel soon 
took off. Now we’re expanding so fast, statistics are 
rapidly out of date. 

But here are a few you may like to bear in mind. 

Saudia carry over 11 million passengers ayeai;flying 
between 23 domestic and 44 international destinations. 

We have a 92-strong fleet that includes Boeing 747’s, 


Lockheed TriStars and the first 11 Airbus A300-600’s. 

14 new aircraft will wear our livery this year; includ- 
ing 10 of the latest stretch-top 747’s. 

And we’re determined to improve a 93% punctuality 
record. (Just about any airline would be proud of it.) 

If the figures mean nothing to you, the food will. 

Our in-flight cuisine wouldn’t be out of place in a 
top restaurant. 

So isn’t it about time we welcomed you into our 
world? Because it looks M1 .j:., 
like 1405 is going to be S P lJ P in wQT 
another very good year. AXHoioietooijrwodd. 
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EUROPEAN INDUSTRY 


Lake ofthe 

O&rksJM 


OUR LAKELAND PARADISE 
AWAITS YOU 


V our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks . . . about 12.800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it's merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
If yours is a family of water-sports lovers — swim- 
ming, boating, fishing, water-skiing — it's hard to 
imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at tire headwaters of die big 
Lake. Here it almost kisses Truman Lake on the 
west, then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at Bagnell Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc, is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking “hills ’n' hollers" 
country of the Lake of the Ozarks. 


Otta* me Praoemr Reax* reauraa 0y Feaw ana read * uetoc 
sgrwganyihrq No fcder* agency has judged me rams a mue. 4 wy 
d Hw property Equal Oadrt and Hows Odoodirny 


Forbes' private park is the Ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitafiiy. These are saftof-th e-earth 
people who are pleased to welcome good -neigh- 
bors to their easygoing way of life. 

There's no better time than right nowto find out if 
Forbes Lake of the Ozarks is the place for you. AH 
our homesites, inducting lake front and lake view, 
will be a minimum size of one acre — ranging to over 
three acres. Cash prices start at $6,000 * One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and hill details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc, P.O. Box 86, London 
SW11 3UT England. 

•Pnco subject to change wxhoui nonce 


i Forbes Europe litc. 

I P.O. Box 86, London SWI1 JUT England 

I Without obligation, please send me more 
I information on Forbes Lake of the Ozarks. 

| PLEASEPRINT 

1 1 Name - 

| Address - - - 

a Gty/Sute/Zip - 

* Telephone — 



Kenneth Gooding on the changing shape of the Spanish car group 

Seat recovery moves up a gear 


VOLKSWAGEN of West Ger- 
many is keen to take control of 
Seat of Spain— but not until 
the Spanish Government has 
put the financial affairs of the 
state-owned car producer in 
good order. 

Not only does Volkswagen 
want the Seat balance sheet 
cleaned up, the German group 
also insists that some of the 
cash for the next round Of 
Seat's investment programme 
be made available before con- 
trol changes bands. 

A start has already been 
made. The Spanish government 
has written the Seat capital 
{nominally Pta 36.5bn or 
$215m) down to niL Some Pta 
42bn of new capital has been 
provided. In addition, the state 
contributed Pta 21bn to help 
cover Seat’s 1983 losses. 

Another Pta 45 .9 bn has been 
promised for the next few 
years to cover farther restruc- 
turing. 

Sears last respite from 
perennial loss-making was in 
1977. Since then it has accumu- 
lated losses totalling 
Pta 160.6bn. That included the 
peak deficit of Pta 35.78bn for 
1983. Last year’s loss was also 
above Pta 35bn. 

Since 1981 Seat has had. to 
pay for a rationalisation pro- 
gramme which will reduce its 
workforce from 31,000 at the 
end of that year to 20.000 by 
1989. 

It has also spent about 
Pta 119bn on new products and 
tooling. Including a family of 
engines and three cars. Seat’s 
ambition is to " combine Medi- 
terranean style with German 
| quality" so It turned to Porsche 
in West Germany for engineer- 
ing help and Ital Design’s Sig 
Giorgio Giugiaro in Italy for 
styling for the new models; 
thip small Ibiza, the medium- 
sized Malaga, both introduced 
already, and rite mini Maxtoella. 
still to come. 

■Seat was able to get so much 
for what, in motor industry 
terms, -was so little outlay 
because the designers were told 
-the new models should be able 
to be produced mainly from 
existing tooling. 

The Spanish group was forced 
to move fast to revamp its 
model range when in 1980 its- 
30-year association with Fiat of 
Italy, which had provided tech- 
nical assistance and took Seat- 
built Fiat cars for its dealer 
networks, came to an acrimo- 


nious end. 

Seat can continue to use 
existing Fiat components for as 
long as it wishes, so the Malaga, 
launched at the recent Barce- 
lona Motor Straw is built on 
the floor pan of the Fiat Kitmo/ 
Streda and the MarbeUa will 
use the Fiat Panda floor pan. 

Volkswagen moved in to fill 
the technical-assistance- role 
vacated by Fiat Unlike the 
Italian group which had a con- 
trolling shareholding. and 
decided it could not afford to 
put more money into Seat, VW 
so far has invested not one 
Pfennig in the Spanish com- 
pany. 

Cost constraints will ensure 
that the switch from Fiat-based 
components to VW-based ones 
by Seat will be only evolution- 
ary and gradual. By 1988 Seat 
expects to have spent another 
Pta 175bn on its next range of 
models, three new “families.’* 
VW wants to ensure that 
money is provided up-front by 
the Spanish government before 
taking control. 

The two sides are also 
pondering Seat’s huge debt of 
Pta 150bn mostly raised in the 
Eurodollar market Last year 
the group's interest payments 
were equivalent to 18 per cent 
of its Pta200bn revenue com- 
pared with the European motor 
industr y av erage of -3 per -cent 
But VW is an enthusiastic 
suitor because the relationship 
has already brought benefits to 
both partners. The Spanish 
market has been opened up to 
VW, previously held at bay by 
high tariff barriers against cars. 
And Sears factory at Pamplona 
has b een re-equipped to pro- 
duce VW Polo. Santana and 
Passat mode ls an d will this year 
provide the VW dealer network 
outside Spain with -50,000 Polos. 

Car production is cheaper In 
Spain than in West Germany 
where it is difficult to make 
small can profitably. So Seat 
hopes to be gi ven the job of 
producing all VW’s Polo re- 
quirements when the current 
model is changed. There is 
capacity at Pamplona to make 
180.000 of them on two shifts 
and .VW’s qualitymeasuring 
methods show that the Polos 
being produced in Spain today 
are at least up to German 
standards, 

Sr Juan Jose Diaz Ruiz, Seat’s 
commercial director, says: “It 
would be logical for VW to pro- 


duce all Polos in Spain rather in Belgiura, re.tbeimpoTter* 
than 60,000 in Spain and 90,000 have a. volume base and don’t ' 
in Germany. But there are need o ur a ssistance any more.’* - . 
political considerations - to be ■ :He. reveals -that, even- after ' 
borne in mind, union consider- paying for the launch costs and 
ations. However, there is a investment in establishing .thel-’ 
distinct possibility that' it would - Seat name outside Spain, we . 
happen.” still make five Atme^dhe mo/. 

Seat decided after the breach profit we would make if We. 
with Fiat to set up its own. were exporting only to Fiat," 
dealer network throughout Not everything _has gene 
Western Europe, and in other according to plan for the- hew _ 
parts of the world, including, Seat -management installed 
eventually, North America. VW three years ago. Some impur- 
has helped speed up this pro- tew did not live opto agreed - 
cess by putting Seat in touch toigets^aod have' already been ; i 
with importers in various Euro- / id 

pean countries- - in Spain Seat’s maiket share . ^ 

. has been Jailing and its-’ image . 

has -suffered from, recent diffi. 

Jj- col ties such as various false 
startstothelaunchofthe 
Ibiza and the : fact that the 
' visual quality- of the first . Ibiza. 
models left much' trih be desired. 
The Seal marque market 
- share : In 1983 was 22.5 jkmt 
cent, but fell- to. 17 J. per cent •• 

.. last year, and was down -to only' - 
i 12' percent forthe.ftm- quarter 

Seat insists that;' as -its cars : 
are being sold alongside Volks- 
wagen models and the-', dealers 
are . Seat - Volkswagen. • AndT ~ 
dealers, the - VW-Aiufi stun . ' 

.. ' must • also be -taken' into ■%; 
account- However, while -Vw • 
has gone from a 13 per cent ' 
share In 1883 to 5.5 'per. cent -. 
„• -last year and 6A per cent -in 
. the first quarter of 1985^- that 
. still' leaves the combined total , 
down from 23B per beat in 
1983 to .189 per cent at .lhe end - 
Sr Juan Jose Diaz apfe “Tt of toe. first quarter, 1985. The ' 
would be logical for VW to company has. some way to go ' 
produce all Polos fen- Spain.* to . the. 25 per cent share- tt 
-• hopes for... ■ 

■ Sr . Diaz Ruiz . remains 

Sr Diaz Ruiz points out that supremely op timi stic about -the 
the Importers have carried- most : company's production expecta- 
of the oost of setting up the turns, however. He says 1985 
European distribution network output shonM be about 370.003 
which enabled Seat last year to ears (up from 296,000 last year) 
sell 81^200 of its own-brand cars of which about 160,000 would 
and gain *-l per cent share of be for the Seat network in.- 
the European market (ezeind- Spain, 120.000 for Seat export 
ing Spain) and L5 per cent markets, 50,000 would be built 
when Spain was included. for VW and there would he - **■ 

However, Seat itself has put 40.000 Pandas. tor Flat ^ 

up some money to help Jin- - Next year Seat hopes to : 
porters launch the marque and reach capacity-level output of 
its products. This cost about 400.000 cars, including 280.000 
|25m In 1984 and 316m will be Seat and ' 120,000 with VW 1 - 


Sr Juan Jose Diaz Bob: “ It 
would be logical for VW to 
produce all Poles fen- Spain.* 


spent this year. 


badges. Exports next year are 


- Sr Diaz Ruiz says this form of targetted to be 130900 built-up 
investment will tall off as cars - plus . 20,000 kits, phis 
awareness of the Seat brand 50.000 Polos for VW. 
grows. “This year we win sell - If Seat achieves that target-" 
45,000 cars in Italy, 25900 in -led output, it should be profit- 
France, 9,Qp0 in Holland. 5,500 able in 1987. - 


- V • 

V. - - JL 

t •»-. ■*?«*— s 


* \ - . 

•_ . -t. • ^ , 


ur r 

. % - 



NOT IN INTERNATIONAL BANKING 


Hie Dutch have a worldwide reputation. For being good, astute businessmen 
Were proud of this. But we also know that it s just not enough. Not in the world of inter- 

national banking which grows daily more complex and sophisticated. 

Today. AMRO has an international banking capability precisely tuned to institutional 

commercial and corporate needs. Indeed, we are built around them. 

Why not get in touch and test our competitive edge. We’ve got all of die Dutch 
business virtues as well. 

Amro Bank 

Amsterdam -Rotterdam Bank 

ANTWERP RASUC RERUN BERNE BONN COLOGNE COLOMBO DORN DUSSELDOftF FHANKFliKr geneva uiuntmr- 
LOS ANNEXES UE1XO0RNE MONCi«NGUU»Arj| MOSCOW MUNSTER NEWDgufl 
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Accountancy Appointments 


Finance Director 


S.E. England 

The major subsidiary of apubfidy 
quoted bolding company is looking for a 
dynamic and practical Finance Director. . 
This is a keyappoumnent in achieving ". 
profitable gqpanstoufbr die Company 
wfaidi is engaged mainly in the medium 
engineexing field. 

Key re sponsihiEiies will include provision 
frf i n i jy nped tyiana ggnefft infppTiatinn to 

theBoard, tight control and 

enhancement of costing systems and 


c. £30,000 


reporting and the provision, of capital 


Candidates -will be qualified, preferably 
with a degree, and are likely to be aged 
between 35 and 50. They win be looking 
for the challenge of working with a 
dynamic Chief Executive on ambitions 
improvement programmes. In-deptii 
knowledge of medium eqgmeexmg/ 


manufacturing or contracting 
environments is essential as is knowledge 
of costing systems, cash management • 
and the presentation of capital 
expenditure appraisals. Candidate^ 
should be computer literate and 
commercially aware. They must be 
capable of making a creative input at 
Board level, and be able to demonstrate 
a trade record of so doing. 

Please write in confidence, explaining 
how you meet our clients needs and 
quoting reference 4960/ L, to A.R. Turt, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria St., B/ackfiiars, 
London EC4V3PD. 


IS 


PEAT 

MARWICK 


Chief Accountant 


Aylesbury 


Our efients. The Equitable life 
Assurance Society, are one of the 
leading UK life offices, with an enviable 

growth record andafine reputation in 
the pensions and life assurance sector of 
the financial services market. 

Due to the planned retirement of the 
present incumbent next year, they now 
seek to recruit a chief accountant who 
will be responsible for the control and 
development of the accounts and 
related functions, which are highly 
computerised on a twin ICL 2966 
installation. Emphasis win be on the 
provision of enhanced management 
info rmation to reflect thft inc reasing 
complexity andvahime of business 
bandied. 


c. £27,500 + Benefits 

Candidates should be graduate 
chartered accountants, preferably aged 
35 to 45. They must have (he maturity, 
experience, and leadership qualities 
required to meet the challenge of fins 
very demanding role which has 
considerable growth potential. Hie 
generous remuneration package will 
reflect the seniority of the post. 

Please write, in confidence, with full 
career details arid quoting reference , 
E2739/L to 3. W. Hills. Peat, Marwick, 
Mitchell &Qx, Executive Selection 
Division, 165 Queen Victoria Street, 
Blade friars, London EC4V3PD. 


PEAT 

MARWICK 



Director of Finance 

c£25,000 + car 


Herts 

A major high street retailing chain that 
attributes its success to aggressive 
marketing, acquisitions and 
sophisticated computer systems, now 
wishes co recruit a Director of 
Finance. Future plans include a possible 
market listing which may result in 
further acquisitions. 

The position cal b for exceptional 
man agement skills, a strong 
commercial awareness and the drive 
and ambition to command a foil board 
appointment. 

The successful candidate will 
probably be a graduate 


L_ 



.chartered accountant, aged 30-35, with 
remit trade and strong computer systems 
experience. 

An excellent remuneration package 
includes an executive car and a bonus 
scheme geared to performance. 
Relocation assistance will be given if 
appropriate. 

Interested candidates should write to 
Andrew Sales FCCA, Executive 
Division, enclosing a 
comprehensive curriculum vitae, 
quoting reference 257, at 
3 1 Southampton Row, 

London WC1B5HY. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester I .eeds Glasgow 
Brussels New YoA Sydney 


Ambitious Young 
Accountant 


Central London 


Ourdtertoffersoi eoeceOert opportunHy tora 
young quafified graduate to tote ona senior 
pfobtem-soh/ing rote end gain brood-barad 
experience within a complex and demonor* 
environment. .... _ _ „ 

Aspaftrtahfghiyprofenionaiieamyouwa Avfafimi 
iBporttotfieOii»ciorofRnanoecOTdHov*>g mWUUll 
ond ho involi/od In owfcte variety of .projects 

sparmirHjIheenlkepraanbqttoriwrechhasa 
turnover In excess of £200 mHBcxv 

ThbteacxxTipteteiyunsfrocAfectnofv 
ttxiMrwftxwtkxidemaneBngaNBh rtegreeo f 
peoondWtiattvaaoc^lemcprrvnurwatt^ 
sWhandtheoblBytoworka^onomouslyto 
unccxnpromisinHSlonckitfc. 

WhSeabOffles axltatentwfll be more 
impoikrtflxxialenflltiyirockrecoKlvour 
bochooundrvufhaiioeexpeiiencoon 
computerised systems with a targe 

organisation. 

tfyou ere seefcfrigtoproguss your ca rror 
ondweiyoucan m<»ettl^requiteme rtecrfy « 
demanding position contact us Immedtalety 
on [ 01 ) 4091343 quoting job ref.LTIt 

i^TMerBasaiflveSelecHpijByHousa 
37 Dcver Street London W1X3RB. 



J 






Executive Selection 


FINANCIAL/MANAGEMENT ACCOUNTANT 

We are seeking a qualified and enthusiastic accountant to manage and control all of our 
Company's financial affairs. 

We are a long-established but Ifrefjr company buying paduging materials, mainly from the 
Continent; for sale in the UK to pharmaceutical, cosmetic and perfumery bouses. We have 
two small factories in England, sales of £5 .5m and 175 employees. 

An attractive salary package will be negotiated, including car and PPP. 

Please send brief hut factual career details (Including day and evening telephone numbers if 
possible) to m« 

1. M. Smith, Chairman, 

INTERNATIONAL BOTTIE COMPANY LIMITED 
...... Beadle Houu, Bull Plain, Hartford, 5G14 IDT. 


Group 

Accountant 


We seek a young Chartered 
Accountant to develop, and run 
the diverse accounting arrange- 
merits of a small, well-established 
and growing financial services 
group. Experience of stockbrok- 
ing audits is essential, and of 
banking audits helpful. ‘ The 
candidate should be ambitious 
but tactful, and able to integrate 
well with a small management 
team. It is likely that the suc- 
cessful candidate will be drawn 
from a company in a similar field 
or direct from an accounting 
firm. Salary depends on qualifica- 
tions and experience, and pros- 
pects are excellent. 

Please write with detailed cv'to: 

Box A9004, Financial Times 
Bracken House. 10 Cannon St 
London EC4P 4BY 


Af 


Finance Manager 


c £17000 
+ Car 


T nndnn The organisation isone of the largest and most 

u ~ u successful of its kind in the U.K.. generating 

income annually in the region of £10m. There is an 
increasing demand for its services which are 
oriented towards a specific sector of the 
community Constant review of its affairs puts 
continuing pressure on improved efficiency and 
cost effectiveness of af! its adivities. Subsequent 
internal re-organisation has led to the creation of 
the position of Finance Manager: 

Reporting directly to the Financial Director and 
working closely with Senior Managers, in particular 
the DP Manage* tie Finance Manager will assume 
responsibilityforthe day to day running of the 
accounts department Chief responsibilities will 
include providing accurate financial and 




monthly management accounts, salary 
administration and day to day cash management 
■ Candidates should be qualified chartered 
accountants aged in their early 30‘s with several 
years' management experience. An outgoing 
person with developed communication skills and a 
strong managementstyle will match the needs of 
the job. Flexibility and the ability to organise will 
enable the successful candidate to deal with a wide 
variety of tasks. 

Please reply in confidence, giving concise 
career, salary and personal details to Peg Bra and 
quoting Ref: ER783. 

Arthur' Vbung Management Consultants, 

Rolls House, 7 Rolls BuScfings, 

Fetter Lane; London EC4A 1 bH. 


Arthur Vbung 



A MEMBB? OF AHTHUR YOUNG INTERNATIONAL 


Internal 
Audit 
Manager 

Major Financial Services Group 
Ftortsmouth 

Schroder Financial Management provides an integrated 
and comprehensive range of financial services to Individuals, 
partnerships and private companies. We currently employ 
over 600 staff based in over 20 locations in the united 
Kingdom. 

A vacancy has arisen in our Head Office in-the centre of 
Portsmouth for a Manager of the Internal Audit Department. 
Reporting to - the Chief Internal Aodirar-aLtbe Schroder ' 
Group, the Manager. Internal Audit will be responsible for 
ensuring that Group accounting standards and. oom rols are 
maintained, and wul be expected to contribute to the 
development, implementation and mooitorin&oLall • 
processing systems. . ...... 

The requirement is for a qualified accountant with relevant 
experience preferably gained in a financial services 
environment. The nature of the role ealh for a high level of — 
communication skills and the ability to interact effectively 
with senior management within the Group. 

In addition to a competitive salary, we offer a substantial 
range of benefits, which indudes a Company car, mortgage 
subsidy, non contributory pension s c hem e, and 
comprehensive relocation assistance 

For further details and/or an application form, please write 
or telephone: 

G.M. Keeley, Group Personnel Manager, Schroder 
Financial Management Limited, Enterprise House, Isambard 
Brunei Road, PORTSMOUTH, POt 2AW. Telephone 
Portsmouth (0705) 827733 Ext. 335. 



Schroder Financial Management 

LIMITED 

UNinmUSlS-UFE assurance- pensions ■ asset management 


Financial 

Controller 

S.Wales c. £20,000 +bonns + car 

A wo rid leader in its consumer goods sector is to double 
its production facilities by a major new plant investment 
It therefore seeks a Financial Controller to be the top 
financial executive of this important profit centre. Future 
prospects are not limited to tins subsidiary of a rapidly 
expanding British industrial group. 

Candidates, aged 28-35, will be qualified as ACMA, 
ACA or ACCA They will have successful experience in 
manufacturing industry, latterly in control of finance 
and accounting in a substantial operation. High 
professional competence, application and creative 
ability are essential. 

For foil job description write in confidence to W. T. 
Agar at JC&3 Selection Consultants, 104 Marylebone 
Lane, London W1M 5FU, showing clearly how you meet 
our client’s requirements, quoting ref 2226/FT. Both 
men and women may apply. 

JCSP 

*• . . . John fomtis and Rirtners. . . « 


GROUP FINANCIAL 
CONTROLLER 

Salary Circa £19,000 4- Car 

Medium steed, highly profitable, Surrey based group of companies 
requires a commercially orientated financial controller who will be 
responsible for all financial and administrative functions reporting to 
the chairman. 

Duties Include the control of the financial and management 
accounting functions, the continued development of information 
systems and development of the computer facility- Planning- and 
budgeting the group's activities will be an important part of what 
should develop into a broader role within the group. 

Candidates should be qualified accountants with relevant experi- 
ence, late 20s-30s and proven ability to motivate and communicate 
at the head of a small team. Prospects are excellent. 

Please send full cv to Box A9014 
Financial Times, 10 Cannon Street, London EC4P4BY 



Management Accounting 

with a leading investment/securities house 


£15K+ benefits 


Nomura is a leading international investment house 
and a major force in the expanding Eurobond market. 
Growth of trading in bonds and equities, on a global 


lading l 

scale has provided important opportunities for business 
expansion. 

As the international securities business continues 
its complex evolution, new opportunities and new asks 
create an ongoing challenge for our senior management 
team, which needs accurate and extensive accounting 
information at its fingertips. 

We now require an additional accountant to help 
collect, evaluate and present this management 
■ information, as well as to handle various other financial 
accounts, including taxation. 

A recently-qualified ACA in your mid-twenties, 

* you should combine a ‘Big 8* professional background 
with a high de g ree of personal drive-, ipa tunty and 
commercial awareness. 

The exceptional salary is supported by generous 
benefits including a bonus scheme, BUPA membership 
and a mortgage subsidy scheme. 

Candidates should write with fill! career details to: 
Philip Grainger, Personnel Manager, 

Nomura International Limited, Nomura House, 

24 Monument Street, London EC3R 8 AJ. 


^NOMURA 


Business Development 
Accountant 

Industrial acquisitions 
Rural Midlands c.^25,000 + car 


This is a unique opportune? to join a 
pubfidy quoted Group with interests in 
electrical, elearonic and Eghr engineering 
markets. As part ofiis commitment to farther 
growth, the Group is actively seeking new 
acquisitions and is looking to recruit a 
dynamic executive of the highest cafibre id 
identify potential companies and undertake 
detailed feasibility studies. 

The ideal candidate will be a qual- 
ified accountant aged 28 m 40, pref- 
eraWy with MBA, who has had inter - 
national exposure to investigations, 
acquisitions and experience of intro- 


m 


during standardised information and repotting 
systems. The personality and ability to work at 
Board level, to contribute positively, and to 
accept considerable responsibility are essential 
requirements. Success in this position may lead 
to promotion in the longer term. 

The starting salary is negotiable together 
with an ocdlent fringe benefits package. 

Please wriie or telephone for an application 
f orm or send detailed CV to R. H. 
Southwell at the address bdow^ quoting 
sxfz AAAI/ 9339/FT on both letter and 


envelope. No details are divulged to 
dienrs wiihoui prior permission. 

PA Personnel Services 



Finance Manager 

Board Prospects 

London c £18,000 + car 

For a young and fast growing public relations consultancy with, 
ambitious plans for further expansion. 

In this new post you will report to the Managing Director and be 
responsible for administration and all aspects of fmanc Lai planning and 
control. You will work closely with professional advisers on property, legal 
and tax matters, and actas Secretary to the board. 

The man or woman we are seeking is a qualified accountant or 
company secretary ^ with a background of sound professional or 
commercial experience. In the medium term there maybe an opportunity 
to join the board and to participate in profits or equity. 

Write in confidence to EH Simpson, quoting ref. S402,at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 

Che twvnd 

Streets 


Management Selection limited 
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Auditors 

A career move into International Banking 


Saudi International Bank has an impressive record of growth 
and performance since it was founded in Londo n in 1 y/5. 
Today it is one of the twelve largest British banks, and provides 
a comprehensive range of financial services to governments, 
financial institutions and corporate entities world-wide. 

We are looking to augment our smaD and highly professional 
team with a newly-qualified ACA, preferably with some bank 

auditing experience, who has an analytical approach, good 
communications skills, and the ability to work both 
independently and in a team. 

The successful candidate would undertake operational audits 

and be involved at the outset in such diverse areas as Foreign 
Exchange, Financial Futures, Commercial Loans, Investment 


Banking and newly developed capital markets products * aU in 
a computerised cnvironmenL 

The Bank is committed to career development for its people 
and opportunities therefore exist for lata- movement into other 
Divisions. 

Together with an attractive salary, a first rate package of fringe 
benefits, mchufinga mortgage subsidy win be offered. 

If yon are keen to move your career ahead in a new direction, 
please write, enclosing a comprehensive c.v. , to 
Robin K- Akock, Personnel Department, 

Saudi International Bank, 99 Bishopsgate, 

London EC2M31B. 


Saudi International Bank 

AL-BANK AL-SAUDI ALrALAMl LIMITED 


r 


Finance Director 

North Surrey c£25,000 + car 


"1 


Our client is a major profit-contributing service 
subsidiary of a pic with a sound client base supported 
from a multi-site network. 

Reporting to the Managing Director, the position is 
an active decision making role within the 
management team, entailing responsibility fin* 
financial control and all company secretarial duties. 
Particular importance is attached to the analysis and 
interpretation of accounts and financial reports for 
management and the need to achieve a balance 
between strategic planning and tactical reaction. 
Aged 30-40, you must be a qualified 
accountant with a strong retail or service 


l_ 


company background. Experience in a multi- 
branch organisation would be particularly relevant. 
Your self-motivation and positive personal presence 
will ideally be combined with some computer 
systems knowledge and previous exposure to 
contract negotiation. 

In addition to the excellent salary, a generous benefits 
package is offered, including future participation 
in the company’s profit-sharing scheme. 

Candidates should write to Don Day FCA, Executive 
Division, enclosing a comprehensive c.v., quoting 
reference 253, at 31 Southampton Row, 
London WC1B5HY. 


Michael Rage Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels New \brk Sydney 


Our client, a medium sized insurance company, 
is a subsidiary of one of the UK’s largest privately 
owned groups. They now offer a challenging and 
broad based role for a qualified accountant. 
Reporting to the Finance Director you will 
assume responsibility for the management of the 
finance department at an early date. 

Aged 34-38, proven functional achievement and 
experience of departmental management is 
essentiaL As the initial responsibilities 
will include the implementation of a 
new management information system. 




you will have considerable experience of 
computerised accounting systems preferably 
gained in the insurance industry. 

The position is supported by an excellent 
remuneration package and there is scope for 
further advancement within die group. 

Candidates should write to John Cockerill, 
B.Sc. FCA, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting 
reference 256, at Michael Page 
Partnership, 31 Southampton Row, 
London WC1B5HY. 


Michael Rage ftirtnership 

, International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels New \fark Sydney 


FINANCIAL 

ACCOUNTANT 

ACA/ACCA 

LONDON Wl 

£ 16,000 

FINANCIAL SERVICES 
DIVISION OF A 
LEADING RETAIL GROUP 


Otferft an Mcsltem opportunity for 
a recently qualified ACA/ACCA to 
loin our team. 

The successful applicant will be 
responsible to the Finance Director 
for management Information and 
financial reporting far a group of 
companies. Ha/she is likely to be 
highly motivated and familiar with 
computerised accounting systems. 
The position requires e wide range 
of skills to assist a rapidly 
expanding and independently, 
profitable group achieve Ha long 
term alms end objectives. 

A substantial bonus related to per* 
formance will ba. offered to the 
right candidate. 

Please apply wrtfi full ea to: 

Box A90Q2. Financial Timas 
TO Cannon St. London EC4P 48Y 


CHIEF ACCOUNTANT 
DESIGNATE 


South Coast c £20,000 + Car + Mortgage 

Onr Client is aprogressfee andgrowing nan-life insurance companyadweinbofli 
London and the provincial markets. 

They wish to appoint a qualified A.CA as the Chief Account ant Designate-Yon 

wffi be in your late 20's or early 30’s aixicai the refirenaenlaf fhe present incumbent 

you will take responsibility far the total accounting function, including statutory, 
and inanageinfirt accounting, supported by 40 staff. 


Yoawinhageainmiinnmoftwoyeai^poetqgahficaficp experience, preferably 


costs, medical health insurance and other ccrojparabte benefits assoc ia ted with a 
Company of this standing. - 

Please write with afuB C.V. to roe, Robin McWilliams, Consultant to the company. 
■ flp pBm tinn swillbe treated wifliabso htte co nfklentfatify and y uui u ain&willnQtbe 
released until we have briefed yoa and yon have given ytwr consent 


B a riiw DerolojBwtCfln e B lle nNiCfcii m»»H ° MiD m. 
63 Maosen Street London E2 BAN. 




NORTHEAST 

G.PVPRACTICE DEVELOPMENT PARTNER DESIGNATE 

AGAs 28-35 £15,000- £27,500 + car 

Our cheot is a fast growing highly profitable medium sized independent &m of chartered accountants 
operating m the North Eart of England. 

The firm, which operates on a General Practice basis, bat with* widely used m-house computer is keen to biro 
and develop a new type of general practice partner with the traditional auditing; tax, accounting and investigation, 
skills but with the interest and potential to develop skills in arena puch as chant investment advice, c ompu ter 
consultancy ant? an phicKrait ad rjemttm 1 Vn^cfr uamy pU nrrmg gthfet iq iifa rl In franram w/g Irigh ferJnvJru jy rfamUwa ■ • . 

Candidate s (main nrf gmaln] dvinM vimTly lwgnpnnil pmrHna ^nnfnfn »ji aifW « i | i u> iftnng ofLirjft yiiil amell 

practice (possibly with same experience of industry) operating carreniiy at manager level and.be able to achieve ■' 

partwar efafna in fwm year* or 1am Th«y rthnnlrf also rlpwinmafratn alriri p angpilfly yn fray rolfr ih 

practice development 

For more information please contact George Ozmzod, BJL fOaon) or Tim Famta BXZMun.cn 01-836 9501 or 

WXfla with ynair OT fn Drsiglaa namtiiaa flwi nriaf M Tim3wf at Otglp adona id dre H - 

q i MJin j T efnranne TqnnlwirRZTQ J L 


Financial Controller j 

Central London £17,500 + Car & Mortgage Subsidy 


Help Strengthen a New 
Coal Trading Function 





Play a key role in penetrating new markets 
whilst enjoying the flexibility of a smal l 
company and the secure backing of a major 
international organisation. 

This industrial enterprise, with diverse 
interests in oil and chemicals, has recently 
focused attention on international activity and 
has established a new coal trading function. 
Its London subsidiary company deals with 
international coal markets and seeks to 
strengthen the Group presence, particularly 
in ARA trade and has created a new coal 
■trading position. 

You will assist the Managing Director in 

fn T+Iior j . _.e 


coals. This will include securing new markets 
and servicing existing clients. 

An experienced coal tiader with a knowledge 

of buying and more importantly, selling coaL 
vou are probably aged m your 301s, Ybu have a 
background with a major coal company or coal 
division of an oil company and are currently 
selling to industry or merchanta You have the 

re s ilience to operate in a competitive market 
and will command a negotiable salary bonus, 
car and comprehensive benefits. 

Please telephone or write to Sue Jagger; of 
Qipps, Sears & Associates Limited, Personnel 


coal products as well as of steam and coking Holbom, London WC1V6LH. Tel: 01-404 52S 

1 — Cripps.Sears 


Financial 
Direclor& 
Company Secretary 




specialises in Afr Movement and 


♦■TiMlI i:I« il 1 1 .•JH \ 




AC and industrial markets. 


to achieve significant and profitable expansion. 


acquisition, ft is now wed 
The Finance Director and Company Secretary willberesponsibleforihefinar 
and managemertacawnting functions, contractual aspects of commercial 
agreements, personnel services and the introduction of further micro-based 
systems. 


v ; 1 I ’ »L jnt’,7 1 1 1 • J •; iV, i icv?"*' ■ h 1 k'/i 1 Ihlir*’. ■ I rri'fc 1 


have experience at Rnanciaf ControNer level ft a smaS (c £5 milBon turnover) 
manutacturin^contracdng engineering company and must have agoodgrasf 
standard cosong.The abffity to dead with the financial aspects of detailed 
engineering Anders is a prerequisite. 

Aveiy attractive salary is negotiable. A car, executi\re benefits and removal 
expenses are also offered. 

Location: North Manchester. 




an# Personnel Services, 33 King Stroet, Manchester. M2 6AA 


ARCH 


PERSONNEL SERVICES 


Group Financial 
Controller 

Director Designate 

c£2 0,000 + Car Building Construction 

The Clarke Group of Companies, the 
Midlands-based house-building, construction 
and property development group, needs a 
Financial Controller to be responsible for all 
accounting, financial and computer functions of 
the Group. 

The task is to control a team of 25 staff. 



or promotion to the board. 

Conditions of service include executive car, 
pension, B.U.RA., life assurance and removal 
expenses where necessary. 

Please send a full cv. to Barry Cowlin, 
quoting ref. no. A 12 30, or telephone for an 
application form. 


Alexandra ffc 
(fnfemationalj tfd 



Blundells, Terri rgton Avenue. 
Coventry, wea Midlands <M 9UT 

■ Coventry (0203} 474525. 



Chief Internal Auditor 

Our client, a highly profitable £150m turnover group of comnani 


S^eific iircas of responsibility will include reporting on effectiveness and 
eflfimency of all financial and administrative systems, developing crannutw 
based internal audit methods and playing a key role in 
implementation of new systems. S a Key rote in the design and 

a cognised accountancy qualification vou will w* 
gained recent audit experience within a multi-million turnover busing? 
employed either in the profession or in mdustry/commerce- • business. 


2SHKSE* 40 156 3ged “*■ *■* «* » barrier for exceptional 


Senior Management ^national 


Executive Search Consultants 

Usdseer House, 19 Charing Cross Road, London WC2H eES 
01-839 2841 
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CHARTERED 

OP 

MANAGEMENT 

ACCOUNTANT 

c £16,000 + 
International 
Travel 

Our dimes manufacture office 
equipment for * worM-wH* 
market- Following a recent 
acquisition, they need a Divi- 
sional Financial Controller, with 
a knowledge of German, who 
wiU be based In S.E. England. 
If in addition to your qualifica- 
tion. you have a good know- 
ledge of micro-computer-based 
accounting systems and experi- 
ence in the preparation and 
interpretation of consokiiated 
accounts, budgets and forecasts, 
please send a full cv, quoting 
ref FT/8S5, and listing com- 
panies to which your application 
should not be forwarded, to: 

- Jennie hdc, 

RILEY ADVERTISING 
(SOUTHERN) LIMITED, 
OUT Court House, 

Old Court- Place, 
Ken sin gton. 

London Wt 4PD. 


International Auditors 

c £18,000 

One of the world's largest pharmaceutical groups, with substantial 
operations in Europe, the Americas and the Far East, has recently 
promoted several of its international audit team to financial and 
management roles in operating companies. The group now requires 
two recently-qualified accountants to work as part of this team who will 
be based at the group's British subsidiary in Hertfordshire. 

The audit department reports to the Chairman of the main board and 
works independently of any of the operations. Its objective is to review 
and evaluate financial and operational activities as a service to 
management This involves the auditors in extensive travel with frequent 
visits to the group's head office and to operating companies throughout 
the world. 

The department sets as a training ground for future line managers and 
therefore candidates should already have gained audit experience in a 
large organisation, be able to communicate effectively at all levels and 
possess a perceptive business mind. 

Remuneration: around £ 18,000 plus benefits. 

Please write in confidence to Jane Woodward (Ref 641 3F) or telephone 
on 01 6383722. 


omson McLintock, 


Management Consultants 
70 Finsbury Pavement London EC2A 1SX 


t ui fi it in ) 


Marks & Spencer 

Computer Audit 


£ 16 - 20,000 


Marks & Spencer needs no introduction- This highly successful company can demonstrate a 
remarkable history of growth- The company's success is based both on quality and a readiness to 

diversify into new areas. 

An excellent career opportunity exists for a high calibre Computer Auditor within the Internal 
Audit department of the Head Office Finance Group in Central London. leaning a profes- 

sional computer audit team this newly created position will have responsibility for audits and 
special investigations of computer installations, computer systems and communications networks. 
Additional areas of involvement will include reviewing new co m p ute r systems and initiating 
improvements in ■alive and operational efficiency. 

This key appointment offers exposure to a broad range of computer products involving the use of 
interrogation packages. Prospects are excellent; career progression within ei t h er the Audit 

function or the Finance Group as a whole. 

C andidates should possess a minimum of two y»arg gxpgrtenrv* in fy^p u ilffr a^dit gainfd Within 
«tf her a large professional accountancy firm or the computer audit function of a commercial 
cargamsatLcaa. An accountancy qualification would be advantageous. In addition to a hi gh level cf 
technical expertise candidates sh ou ld offer excellent communication skills, management ability 

and an innovative approach. 

A first class benefits package includes a non-oemtributory pension scheme, free life assurance, 
profit sharing after a qualifying period and, at the more senior level, a company car 
Please apply directly to Jeff Grout at Robert Half Personnel. 

ROMAN HOUSE. WOOD STREET, LONDON 
EC2Y 5BA. 01-638 5191 



FINANCIAL RECRUIT VENT SPECIALISTS 


LONDON BIRMINGHAM NEW YORK & 82 OTHER CITIES WORLDWIDE 


Group Controller 

c. £40,000 + Car + Bonus 

A mqjor and highly respected public company with interests in high quality 
businesses in communications, finance and manufacturing, our cBent is generating 
impressive growth in the UK and internationally. 

Reporting to the Group Ffriantiaf Director and as a senipr member of the London 
based headquarters executive, the Controller win review and analyse the 
performance of the group and its subsidiaries. With key responabffitiesfbrfinandal 
reporting and control, investment appraisal and computer systems development; 
he or she wB be expected to make a considerable contribution to the achievement 
of the group’s business strategy. 

- Appflcafit5, icfeaftymthefrmW3Gs;mtisttegracfi^^ 

'-ariimpFessive career profile to date. Please write, enclosing a career/salaiy history 
and daytime telephone number to David Hogg FGA,quotfeig reference 1/2302. 


EMA Management Personnel Ltd, 

Hatton House, 20/23 Hof bora, L ondon EC1NZ/D 
Telephone: 01-Z42 7773 (24 hour). 
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APPOINTMENTS 
APPEAR EVERY 
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Rate £37410 per 
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High-profile career challenge for a 

Graduate 

Financial Accountant 

Recently qualified ACA mid-20s from £22,000 + benefits 


This opportunity occurs within the Finance 
partmeut cf Rsdigree Petfoods, a substantial and 
lily successful division of an international group 


to the unit but also manages the treasury operations 
of the UK Group. The present role combines both 
unit end Group responsibility for cash management 
end tax accounting - Involving substantial interface 
with the US corporate centre. 

Operating hi B bnvtofrflB- p ri a irtp d Mniri rn ym gnfr 

i mHH aned far Hie «»ftwHw >nnn« Wd pr wnteinBi nf Hu 
financial planning and amhda. yon will have wide 

directly on the bottom ttne.'Vba will be expecteSto* 
CP ntr te atB In thp «mwc rrf HMAmd mill tint planning . 

Investment opportunities and financial systems 
development At the same time, von will maintain a 
firm grip an the daily control of Group funds and the 
p repar a ti on of Group Accounts. Effec t i ve perfor man ce 
will enable you to exploit a broad range of develop- 
ment options extending beyond functional, unit and 
national boundaries: the dtviston is well know n far its 
consistent record of significant career advanc ement . 
We therefore seek a high-calibre, graduate 


chartered accountant In his or her mid- 20s who 
can combine solid professional expertise with the 
ability to contribute to strategic treasury planning. 

To darte. you should have gained sound experience 
with one of the major accounting firms. Including 
exposure to large inlHma tional wuHmfMctiirfng 

rmwpimy Tmpi hvwnentq pud. *n pai ttailai; r miBflli- 
rinHnqm anil dw huI m tarratfrrn. Crucially TOU Will 
possess the level of numera cy that makes cor a ready 
appreciation of the business implications behind the 


working relationships with both unit 


Starting salary wffl reflect the significance of this 
post A comprehensive (package of mm-contiibirinry 
benefits will include (tfa p pw mr late) generous 
assistance with relocation to tills attractive, rural. 

low-cost housing area offering many amenities. 

for more tnfnpmwtlp n on ft it n ap plk^ tirm f nryn t 
please telephone Maureen Lohan on 0664 64171. 
ext 3034. Do not send a cv at this stage. 

Pedigree Petfoods, National Office. 
Wahham-on-the-Wokis, Melton Mowbray 
Leicestershire LEM 4RS. 

Mb are an equal-opportunity employee 


‘pedigree 

petfoods 


Pedigree Chum Whiskas Kitekat Pal 


Management 


T25 High Holborn London WC1V 6QA Selection Consultants 01-305 3499 


Partners 

hi 

ip Secretary 

North YXfest 

JT J 

c£20K+car 


Our dientis a leading firm operating in the financwl services area and donuoinc in its sector of 
b umu 


manage initially the finance function, ieopkaeiir additional controls and enhsnee the mansge- 

P H H fiwfrimmwn. 

Potential for growth ia this job both in breadth (secxeuml/adnuxustxatioa) sod depth (sub- 
sMi.«y win hac nnfmiBe d only by the ore of success ofthcpcaoa appointed. 

ranFlirlat^ca i w. liWl ytr.lv qualified ■ccoontBnts in their eariythwica. Experience of financial 
services is less important than commercial awareness and an ability to participate in the policy 
decision making process. Ofpaxamount importance is successful e xp e rien ce ofi m plc m cntmg/ 
enhancing computerised accounting systems, together with the potential to. undertake in- 
creased responsibility 

Cawi;A.r^<Ko „M o-Tv1 o r,v to AruxiCampbeU (reference A2 lLSpiccr and Bcgfcr Associates. 

EjkcuU ve Selection, St Mary Axe, London EC3A8BJ- 

Spicer and Pegler Associates 

. Management Services 


UNIT LINKED 
ACCOUNTANT 

Salisbury packag 


Salisbury package 0105,000 

\JK Provident is a major Ute and pensions office with an 
outstanding record in the broker market Our plans are well 
advanced for the launch of a range of unit-linked and unit 
trust products later this year 

Vlfe are now seeking an Accountant to be responsible 
for all accounting, Including statutory accounts and 
returns, and day to day financial operations. 

The ideal candidate wfl! be newly qualified or a finalist 
Experience m a financial services environment would be an 
advantage. 

In addition to an attractive basic salary; fringe benefits 
include concessionary house purchase facilities 
and non-contributory pension scheme. Relocation 
1 expenses wfU be paid, if necessary to Salisbury 
a Wiltshire. 

ft Please telephone for an application form or write 

Ah with toll details to: 

§A Personnel Attaining De patuwu t 

, UK Provident, United Kingdom House 

UlUg -Ul Castle Street, Safabur* WBtetoe SP1 3SH 

A THk 0722 336242 — : — - — 


Success vou can share 




Financial Controller 


C. London 


circa £17,500 


Our client, a recently established subsidiary of a major British high 
technology group, is about to launch a new product which will impact 
significantly upon the business community. 

A qualified accountant (aged 25-35) is required to join the Management 
Team. The wide ranging brief will include responsibility for financial and 
strategic planning together with the establishment of management 
information systems to support the business now and in-the future. 

The position demands an outstanding individual who can combine 
technical competence with imagination, has well developed commercial 
instincts and above ail a determination to achieve agreed business 
objectives. 

Longer term career prospects are excellent and not necessarily limited to 
the finance area. Relocation expenses where appropriate will be met. 

Contact Patrick Donnelly on 01-222-5169 quoting reference FT/70. 


tfi 


The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street, London SW1A OAB Tel: 01-222 5169 


PA TO PARTNER — circa £ 164>00 

North London firm of Chartered Accountants seek young 
and ambitious qualified person to join their growing staff 
and assist in the development and promotion of this fast- 
expanding practice. 

An ability to deal at all levels is essential, and for the right 
ondidate there are partnership prospects. 

For further details, a hope or write. / — 

quoting reference DJ/B40 to: 


THE PERSONAL SERVICE 
ACCOUNTANCY ASSOCIATES LIMITED 

incorporating Accountancy Recruitment 
5 VK30 STREET LONDON W1X1AH TELEPHONE 01-4393387 TELEX 27789 


INTERNATIONAL GROUP OF COMPANIES 

Seek fully qualified Chartered Accountant to supervise the running 
of their London Head Office and prepare monthly and quarterly 
accounts. This is a responsible position reporting directly to the 
Chairman and Managing Director.- Salary negotiable, according to 
experience. 

' Write Box A9018 

Financial Times, 10 Cannon Street , London EC4P 4BY 
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International Appointments 


Computer Qpportmtltles-Knwalt 


A leading Kuwaiti Bank, in line with continuing expansion and future growth has 
created a number of opportunities in the Computer and Data piocessingfield Experienced 
specialists will contribute to the development of the Bank’s computerised system. The 
following positions are required 


System Development Manager (SDM) 

To take responsibility for all systems 
development and implementation of 
new computerised systems. 

Applicant must have a minimum of 8 
years experience in Data Processing 
with at least 3 years in Banking 
Systems Development Management 

Group Project Manager for Retail 
B anking (GPMRB) 

To develop and implement new com- 
puterised system for the retail banking 
area including all branch and ATM 
activities. 

Applicant must have a minimum erf* 5 
years experience in Data Processing 
with at least 2 years on a Project 
Leader’s capacity particularly in Bank- 
ing systems. Experience in Retail 
Banking and ATM’s is preferable. 

Group Prqject Manager for Banking 
System (GPMBS) 

To develop and implement new com- 
puterised system for the Bank’s Speci- 
alised operations. 

Applicant must have a minimum of 5 
years experience in Data Processing 


with at least 2 years at a Project 
Leader's level 

Data Base Administrator (DBA) 

To be responsible for maintainin g- the 
integrity of the Banks data and to see 
that it is used in the most efficient and 
secured way. 

Applicant must have a minimum of 5 
years experience in Data Processing 
with at least 2 years in Data Base 
Administration. 

Telecommunications Analyst (TA) 

To provide an effective telecommuni- 
cation network to enable the Bank to 
provide the service to its customers. 

Applicant must have experience in 
handling and designing telecommuni- 
cations network 

Systems Anal vsts / Programmers 
(SA/P) 

To develop and implement new com- 
puterised systems. 

Applicants must have 5 years experience 
in Data Processing with at least 2 years 
as Section Leader 


Candidates should preferably be University graduates with appropriate professional 
qualifications. A knowledge of Arabic and experience of working in die Middle Bast is 
preferred, but consideration will be given to other candidates who can demonstrate the 
relevant experience, drive and enthusiasm required for these positions. 

Attractive tax free salary” and benefits packages will be negotiated to com mencurate 
with education and experience. It is likely that initial interviews will be arranged in 
London or Kuwait 

Interested candidates should write with foil career and salary details quoting position 
reference to Personnel Manager jp.Q. Box 5196 Safat, Kuwsut . . 

All applications will be treated with strict confidence. 


Senior Financial Accountant 

International Investments 


The Gulf 


up to £90000 tar- free package 


0 Government ofal 3 jddle Eastern country to manage tbenairan’s liquid resents. 

The agency is going through a period of rapid expansion, and development and 
now seeks two qualified accotmtazits to strengthen their management team. 

Reporting to the Director, Investment Accounts, yonr key responsibility will be to 
examine accounting and operational requirements with particular emphasis on 
computerised accounting flnd management information .systems development. 
Inves tment s are of multi-currency nature with a wide geographical coverage. 

Candidates should be qualified (ACA, ACCA, CBM and have several years’ relevant 
experience with a fnumriai institution actively invoR redUm int ernational investments. 

and experience in developing, implementing and managing integrated accountancy 
systems would be ideaL 


high rO«gg accommodation, can school fees, airfares eta^. and a two years’ renewable 
contract on a single or married status. . , 

Candidates should write in strictest confidence enrJosipg a full cv and quo ting 
MCS/2006 to Milton Ives, 

Executive Selection Division, 

Price TOterhoufle, Southwark Towers, • 

32 London Bridge Street, 

London SE19SY 




An inwrnarional.Awwaatwn °f _ 
Employers f»roviding confidently, 
information to its member 
. . companies, relating to ; r 
employment of expatriates . and 
• nationals worldwide 

TELS 0143TT4M ' .. . 


Appointments 

Wanted 


MANAGING DIRECTOR 

43, German, fluent English, 16 years 
experience In the- iMeiuremem.snp. 
control business (htfra-rodj in sn 
American company located in the 
Rhlns-Msin sres ossfcs responsible 
position with s dynamic company. 
Write Box AS Off). Financial Tima 
10 Cannon St. London £C4P 4BY 


WHO WOl. MANAGE YOUR 
AMERICAN CO. ? 

American president NA subsidiary 
of UK electronics products company 
sesks new cMltenpe with UK pic 
anxious for start-up of U.S. sub> 
aid i ary or fast growth (o sales/ 
profits In the Americas. 


Contact Mr. H. Bailey 
44 Nottingham Ro sa ' 
Short Hilts. NJ. USA 07078 
Tel. 01 01 -201 -467-0981 today 




GUINEE — AFRIQUE OCCIDENT ALK 

Aredor guinee est une nouvelle soci€t& qui opere une installation alluviale de mines et de traitement 
des diamants en Guinee, Afrique Occidentale. La mine se situe a quelques 750 km a I’interieur du 
pays ou nous avons une main d’oeuvre de 140/1,000 Guineens expatriates. 

L’extension de l’operation exige la nomination d’un comptable des couts de revient diplome jusqu’au 
niveau acma, decs ou iuL 

Le candidat elu sera de preference parfaitement bilingue (Francais/Anglais) et age de 25-35 ans. 
Le candidat devra bien connaitre les system es de romptabilite par ordinateur et avoir one experience 
des system es int£gr€s d’etablissement des couts de revient de mines qui auront dtd obtenus sort d’un 
nombre d’annes d’experience, soit d’une participation dans l’etablissement d’un tel systeme. 

Le salaire sera exempt des impots du Royaume Uni et sera dans la region de £15,000 par an. . 

Les autres concessions comprennent: — 

Des tournees de service de six mois suivis de six semaines de conge paye. _■ . 

Logement gratuit. 

Indemnites de sejour et d’enseignement. 

Les dexnande5 d’emploi ecrites ala main et accompagnees d’un CV doiveni etre adressees A:;- 

D. G- Ford, Directenr d’Administratioii . . 

BRIDGE OIL SERVICES (OVERSEAS) PTY LIMITED 

Green End HoStore Fnihise Y ••• t*,*. - ' 

ffiddordslBH; AyledMzry,'-BiR^Hra 62 SX!l 


BERGEN 

BANK 

,.s7£CNjir;Chi:-SA 



BERGEN BANK 

INTERNATIONAL S.A. We seek a highly qualified person to be in charge of our 
Luxembourg treasury activities.The ideal candidate will have several years' 

experience in deposit and forward dealing in Euro-curren- 
cies and the ability to manage the day-to-day activities of the 
treasury department In addition, he must be able to develop 
the relevant strategies. 

Fluency in English and a Scandinavian language is required. 

Salary will be established according to qualifications, and 
reasonable relocation expenses will be covered. 

Please address the application marked Private and Confiden- 
tial, not later than 15th June, 1985, to: 

O. K. Roed 
Managing Director 
Bergen Bank International 5.A 
R O. Box 383, L-2013 Luxembourg 
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A challenge that's as big as Australia! 


Australia’s buoyant economy and the challenge 
of financial deregulation have accelerated the 
growth of one of Its largest most diversified 
financial institutions — the National Mutual 
Group. 

As an Australian leader in the life insurance, 
pensions, banking and financial services 
markets. National Mutual needs talented and 
experienced Investment specialists to manage 
its portfolios. 

The positions are in our Head Office, 
Melbourne. Arrangements have been made with 
the Australian Government to expedite 
emigration procedures. 

National Mutual’s investment expertise is 
reflected in its wide range of products — 
insurance, pension and international funds, 
equity and property trusts, with world wide 
assets in excess of $A9 billion. 

Wteare looking for a number of talented people 
to Join our investment management teams, with 
varying levels of responsibility in the operation 
of portfolios ranging from $A40 million to $A500 
million. Successful applicants will be 
experienced in the management of equity 
and/or fixed interest portfolios. 


If you have the skills we need, this is your 
opportunity to take on a challenge — and a 
lifestyle that’s as big and exerting as Australia 
itself. 

Rewards 

Vte offer attractive salaries and benefits which 
fully reflect the importance of these positions to 
National Mutual's future development 

Relocation 

Successful applicants will be offered relocation 
assistance with airfares, removal and relocation 
costs, temporary accommodation and 
immediate concessional housing finance. 

Written applications should be directed to: 

M. J. Cummings, 

Personnel Manager, 

National Mutual Life — , 

Association of 

Australia LttL, ABVW \ 

NM House, /hHK \ 

Serpentine Road, imfl vBBBr\ \ 

Poole, Dorset, * 

bws 2 bh. National Mutual 


jnra banque iduisdreyfus 

I* ArnLKEAUGBOm LOUS DUYFIS ETA LA IAMQUEIBUXZLU5 LAMBERT 

seeks 

a Paris based 
Junior International 
Marketing Officer 
to assist the Manager 
of the Far Eastern zone in 

- Marketing and negotiation of financial and commercial opera- 
tions, 

- Risk analysis and supervision of loan documentation, 

- Follow np of relationships with correspondent banka and local 
re pr esentatives. 

- Development of the Bank's activities. 

Re q uir e mtutm 

- University degree. 

- A minimum of3 years banking experience in the area specified. A 
previous experience in a similar position would be an advantage, 
but a position necessitating dealings with the Far East, either In a 
Euro credit or legal department or as a credit analyst would be con- 
sidered. 

- Excellent risk analysis and negotiating ability, 

- Fluent English and French, 

- Free to travel. 

There will he opportunities for advancement within either the Inter- 
national Division or other divisions of Bank louis-Dnyfixs. 

please write, enclosing C.V., photo and salary requirements toi 
Direction du Personnel - Banque Louis-Dreyfus - 6, rue Rabelais - 
75008 PARIS. 


HONG KONG 
Top Manager 


Required for retail chain operating in this 
intensely competitive environment A proven 
record in the retail business is essential as is 
the need to motivate staff and work in 
co-operation with a distant Head Office. 

Additionally you should be able to implement 
a positive expansion programme in the region 
and deal with contacts at all levels. 

An excellent package will be tailored to the 
right individual who will be able to shape their 
own prospects and future. 


Reply in the first instance to 
Box A9015, Financial Times, 

10 Cannon Street, London EC4P 4BY 


BILL BROKING 
IN 

AUSTRALIA 

A leading international company 
is looldng for bill brokers for its 
Australian office. Experience of 
London money markets is 
essential. 


Please reply together iciih CV to: 
Box A9019, Financial Times 
10 Cannon Street, London ECdP 4BY 


INTERNATIONAL 

OPPORTUNITIES 


T7- 


services. HONEYWELL HIGH-TECH TRADING enables 
emerging advanced technology companies to reach their 
full potential In growing world markets. Positions are now 
available in Singapore for 

MEDICA L PRO DUCTS MANAGER— Skilled international 
profess tonal to lead a 3 to 5 person team of sales and sales 
technicians to cover the medical equipment export market 
»n the Asia Pacific Region. Experience In patient monitor- 
ing. ultrasonic imaging, caitSovascular equipment and ECG 
is essential. Salary in range of $35000 U.S. equivalent 

COMMERCIAL BUILDING & AUTOMATION SPECIALIST 
— Large & medium size digital systems experience abso- 
lutely necessary. Position requires an individual who cart 
handle all aspects of international tum-fcey projects from 
sales to start-up. Additionally serves as the regional expert 
for unjme troubleshooting problems. Experience in com- 


tems, energy management and HVAG is essential. TrsWna 
and developing of support personnel an integral part of no- 



Together, we can find the answers. 

Honeywell High-Tech Trading 

Equal Opportunity Employer - • 


WANTED , 



OM-aSqQW.Suntey Building. PfccdilfyPfc.,^ 
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>era/Max Loppert 


The Huguenots/Museum of London 


Glyndeboume’s first Carmen 



A Glyndebourne Carmen at 
last! How long it has been 
needed and wanted. Sitting 
through the inevitable big- 
house dilutions (especially 
those saddled with Guiraud’s 
wretched recitatives), one has 
hungered so often for the pin* 
point opdra-connqve treatment, 
in a theatre of the proper size, 
which this festival would seem 
heaven-sent to provide. The 
new show ' (sponsored by Citi- 
corp Bank) is conducted by 
Bernard Haitink, produced by 
Peter Hall, and has Maria 
Ewing in the title role. Though 

not everything came into focus 
in Tuesday’s opening perform- 
ance, the occasion lived up to a 
gratifying number of high ex- 
pectations. 

The Glyndebourne benefit 

that first insists on being noted 
is musical. Bizet's score sounds 
miraculous in this theatre. Dry 
acoustics do no harm to the 
scoring — the reverse. Indeed, 
for the removal, of all additive 
gloss, of -what Martin Cooper 
has called the “ smart, velvety, 
tmiaOeo ” style of Carmen con- 
ducting a la Karajan, is crucial 
to Haitink’s approach. Its 
absence, in combination with 
the brightness and pungency of 
the colours, makes for one of 
the abiding joys of the ex* 

perfence. 

Conductor and orchestra (the 
FLO on splendid form) bring 
to the music a sense of ebullient 
enthusiasm that imprints itself 
on almost every corner of the 
text The first two acts, sprung 
on rhythmic movement urgent 
without ever being hard-driven, 
moved with a near-faultless 
wMMnami of pace. The mesh of 
dialogue and song was as seam- 
less as could be hoped for on 
a major first night with a cast 


largely non-French; and no 
doubt it will become ever better 
as everyone relaxes into the 
style. In any case, spoken nas- 
sages given absolutely complete 
Is another of the performance's 
joys. No amount of too-careful 
delivery could spoil their 
pleasures: we really do know 
less about the opera without 
them. 

In the trickier third act there 
were hints of mid-scene flag- 
ging. Haitink’s appreciation of 
the broad stretches of candid 
lyricism contained in Hlcaeia’s 
air is as genuine as his delight 
in the more obviously remark- 
able passages that surround 
them, but the various styles 
were not yet exactly matched. 
On the whole, though, this 
already ranks with Ahbado’s 
Edinburgh Festival Carmen 
(another important small- 
theatre discovery) as zausio 
making of ear-cleansing fresh- 
ness. pierced with truthfulness 
and modesty in evoking the 
exact nature of Bizet’s genius. 

For the most part, the stage 
direction chimes wonderfully 
well with the musical. Sir Peter 
and his designer, John Bury, 
appear to have gone back to 
19th century French tradition 
for the look and feel of their 
scenes — in spirit if not in actual 
Stylistic recreation. This is most 
noticeable in the tavern, a 
shadowy moorish hideaway, den 
and haven all at once. Candle- 
light flickers (the suggestion of 
footlights is most cunningly 
evoked). The action can be 
played out with easy intimacy 
and economy. 

The impress of past theatrical 
styles, and of such artists as 
Delacroix and Gdricault on the 
design, does not inhibit the 
unforced naturalness that is a 
mark of Hall open production 



Maria Ewing as Carmen 


at its best. Throughout, with 
the possible exception of the 
mountain scene (picturesque 
features here appear to cramp 
movement) , the levels of 
“ ordinary behaviour n and 
higher operatic intensities have 
been placed and joined with a 
skill as pointful as It is 
undemonstrative. On Tuesday 
I felt that the cast had yet to 


seize all its opportunities; only 
Marie McLaughlin’s BOcaela, 
bonny, demure, sturdy, and most 
beautifully sung, could be 
counted a completely- finished 
portrayal. But the prospect of 
such a H seized " performance is 
not far off. 

Miss Ewing, an operatic actor 
incapable of dullness or 
routine, declares the extraordi- 


La Cenerentola/Glyndeboume 

Ronald Crichton 


Rossini's La Cenerentola, in 
the production by John Cox 
seen two years ago, returned 
on Monday to open the new 
Glyndebourne season. Except 
for the two step-sisters, Marta 
Taddei and Laura Zanninl, the 
cast is new. 

So is the conductor, James 
Judd, although both he and the 
Angelina. Carolyn Watkinson. 
have appeared with the touring 
company In these capacities. 
Andy Hinds, in charge of the 
touring production, is respon- 
sible for this revival. 

Miss Watkins on's consider- 
able abilities are familiar. She 
Is not, I think, a natural com- 
medienne, and the voice does 
not have the right tana fer this 
music. Yet in her cool way, 
with her even, soft-grained tone, 
combined with power and 


agility, she produced some 
notable ringing. If anything, 
she overplayed the girl’s 
development from gawky slavey 
to radiant happiness. The hap- 
piness of the close was convinc- 
ing enough but the rondo was 
endangered by the violence of 
Mie« WatMnson’s assaults on 
the high cotes at the top of 
the triumphant downward runs. 

Mr Judd whipped up the Lon- 
don Philharmonic to some 
energetic if not yet sufficiently 
polished playing. Better that 
than under vitalised Rossini, 
but volume is not necessarily 
tiie answer. For all the excite- 
ment of, for example, the 
crackling orchestral part of 
Magniflco’s drinking scene, one 
was aware of some rough 
riding. 

The men were good, even if 


their contributions did not yet 
add up to a properly integrated 
Glyndebourne experience. A 
grateful salute to a much-loved 
veteran, Sesto Bruscantinl, for 
a portrait of Angelina’s 
pathetic, dreadful old scamp of 
a father, which needed no 
apology on the grounds of the 
singer's own seniority. This 
Don Magnifico is an object- 
lesson in style, timing of ges- 
ture, and unforced diction. Mr 
Bnucantini, moreover, was the 
only member of the cast who 
did not, in this over-loud per- 
formance, find It necessary to 
shout 

There is a new Dandini, 
Alessandro CorbelK, whose 
entrance on a property horse 
looking like Charles I playing 
Uoaeft Gommendatace is one 
of the production’s better 


moments. Mr CorbelK ’s incisive 
playing and singing when 
disguised as his master the 
Prince, the mixture of servility 
and eagerness in hie demands 
for reassurance, and the slight 
suggestion of bitterness in the 
resignation with which he 
returns to his normal status 
revealed a baritone of 
distinguished quality. Prince 
Ramiro was the American tenor, 
Robert GambiU, clear and firm 
in delivery, a little hard in tone, 
hut conveying a soreness of 
touch not often found among 
singers of tins difficult role. 

The philosopher Alidoro was 
taken, most interestingly, by the 
Jamaican bass, Willard White- 
tall, dark and mysterious, allow- 
ing the big aria by Rossini for 
which an easier one by another 
composer Is often used instead. 
As Mr White impressively 


Susan’s Breasts/Theatre Upstairs 

Michael Coveney 


The titular features— what 
Dud and Pete used to call 
“ busty substances " — In 

Jonathan Gem's new play in the 
Royal Court Theatre Upstairs 
are in fact an illusion. Susan 
believes she is flat-chested and 
sterile because of going on the 
Pill at the age of 14. An out-of- 
work actress, she slaves in a 
friend’s restaurant and is 
caught in the jealous vortex of 
a pair of rival new Romantics, 
her live-in boyfriend Paul 
(Garry Cooper) and the 
enigmatic, fruit-juggling Lemon 
(Jason Carter), a musician in 
dark glasses who deals in sounds 
of the apocalypse. 

Like Doug Lucie in Progress, 
Mr Gems is a lively and critical 


chronicler of the new media- 
obsessed, middle-class, post- 
punk generation. Paul, for 
instance, is 28, on the dole, and 
be hasn’t cried for five years. 
He is an unpublished writer 
running around in sports cars 
supplied by his father (eventu- 
ally. of course, he lands a job 
as a copywriter with J. Walter 
Thompson). Then there is young 
Carol who joins the crowd from 
Welwyn, takes a room in 
Susan's flat and starts snorting 
heroin for a giggle. She ends 
up covered in needle scratches, 
a disaffected pusher careering 
off to the latest flm palace ip 
a black rubber corset. 

While not attempting any- 
thing as physically ambitious as 


In his last play, The Para- 
normalist, Mr Gems nonetheless 
offers further evidence of his 
quirky, individual talent He 
pursues with relish the 
humorous contradcitions in- 
herent in the havoc played on 
a seemingly casual lifestyle 
surface by the welling up of 
bourgeois possessive emotions. 

Susan herself is one of those 
on whom other people write 
their obsessions and needs. 
Caroline Goodall catches exactly 
her drifting, lacuna-llke person- 
ality and the natural, attractive 
vivacity of someone capable 
merely of deep feeling and 
shallow commitment. 

My only quarrel with Mike 
Bradweli's otherwise pugnao- 


Arts Guide 


Muste/Monday. Opera and BaBet/Tuesday. TWffWWed- 
nesday. EXhWtloiw/Thureday. A selective guide to bH the 
Arts appears each Friday. 


nary qualities of her Carmen 
from the first. No vamp this, 
but a lissome jolie laide. open- 
eyed and devastatingly witty, 
with a quick temper and a 
strong line in doing the unex- 
pected from impulse. The 
Habanera is almost as Piaf 
might have sung it*, all evening 
one notes the encyclopaedic 
range of the singer's vocal 
devices, from blanched non- 
vibrato to powerful full throat. 
It is continuously fascinating, 
but in the determination to 
avoid easy routes to the 
character it is continuously 
overdressed and overdone; the 
process of purification and sim- 
plification now needs to begin 
m earnest, for with it will come 
a stronger emotional impact, a 
sharper overall definition. 

The Jose of Barry McCauley 
(recently noticed here in the 
Paris Opera ALceste) opened 
out from initial awkwardness to 
chart a moving study of self- 
willed downfall, passionate In 
loss of control, mercurial in 
motion. If the singing was not 
always shapely or smooth, the 
larger Impression was powerful 
enough to subsume the flaws. 
David Holloway, third Ameri- 
can in a cast that also includes 
Malcolm Walker’s excellent 
Morales, is a chubby, un dan- 
gerous Escamilio — no match, 
unfortunately, for Jose’s 
vigorous physicallty. 

. Notable among the smugglers 
were Gordon Sandison’s tren- 
chant Dancairo and the alluring 
Mercedes of Jean Rigby; as 
Zuniga the veteran Frenchman 
Xavier Depiaz, a little thread- 
bare of voice while singing, 
gives everyone a lesson in 
idiomatic spoken delivery. The 
decision to cut short the weak 
final e-sound in musical phrases 
is ill-advised. It leads in some 
instances to positively ungainly 
results. 


showed, Rossini's own aria 
opens up the extra dimension 
essential to his music but by 
no means always discovered by 
his interpreters. It also, and 
Inevitably, stressed the short- 
comings of this restlessly fussy, 
jokey production; an unlovable 
example of the “I say, isn't this 
fun ” approach to an elusive 
(and much-abused) composer. 

The sets — Allen Charles Klein's 
— which so singularly become 
more crowded and cluttered the 
more deeply the stage opens up, 
do not improve on second view- 
ing. The toy-theatre storm scene 
worked by children went wrong. 
This aroused the sporting 
Instincts of the audience, which 
yelled with sympathetic delight. 
Better, possibly, to scrap the 
idea and persuade the public 
to listen to the music. 


iously entertaining production 
is that Lemon is too much of 
a just that The abduction to 
Plymouth and the impassioned 
spiel of his Lemon aid — im- 
precations to cease all this 
trivial participation in your 
own process of metropolitan 
decay — are neither sufficiently 
tough nor funny to energise 
the dramatic upshot 
Susan discovers she is preg- 
nant and starts to fill out in 
the upper torso region just as 
she lands a film part as an 
anorexic. So it goes, with 
aspiration stubbing its toe on 
the grim pavement of reality. 
Paul’s best friend Adrian 
(Stevan Rimkas) loses his girl- 
friend along with any control 


over the BFX sponsored film he 
Is making about the Peasants 
Revolt “Last night I tried to 
kill myself," he reports, "but 
all I could find was champagne 
and uppers.” 

The shifting locations, in- 
terior and exterior, are beauti- 
fully accommodated in Geoff 
Rose's crepuscular blue design, 
blood traced delicately on 
slender tree trunks which grow 
through the walls beyond which 
the English landscape is a 
shimmering mirage. The 
costumes, too, are a joy, rang- 
ing from the Sunday afternoon 
Camden Lack punk jumble sale 
look to the electric rocker suits 
you might need for a night out 
at the new place, which is “ like 


* Exhibitions 

LONDON 

The <5— a*S CoBectkm: Charles and 
Doris fiontrfii have been collectors 
of contemporary art since 1070. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, »nd a gallery estab- 
lished to miilw it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint ware house at 
98a Boundary Road. NWS, that of- 
ten more exhibition space for tern* 


In London, except perhaps the Tata. 
There are to be three or four shows 
a year, of a tew artists at a time. 
Those now being shown are Gy 
Tworobly, Brice Marden, Andy Wap- 
hoi, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between IS and 8, or by 
appointment. (6348290). 


Benotn An importa nt exhibition of the 
most sensuous of the i mpr essionist 
pointers, who never tired of glorify- 
ing fire nude feminine body captur- 
ing the light,' comes to Fans from 
the Hayward Gallery, London. U 
consists id some 125 panting * and 
50 Drawings, including Le Bal du 
Moulin de la Galette, Las Grandes 
Bajgneuses and La Danse 4 Bought 
al. Grand Palais, Closed Tue. Ends 
Sept 2 (261 5410) 

James ttssot: A nostalgic evocation of 
the charms of Edwardian life, with 
his fashion-plate perfection in ren- 
dering ladies? rustling dresses wad 
beautiful hats, surrounded by atten- 


tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jim 30. 

Maitres Impresshumbtes at Mo- 
demest Art dealer Daniel Malingne 
has an exhibition of which Renoir, 
with 15 paintings, is the glowing 
star. Vet there are other great 
present - Gauguin. Signac, 
Kandinsky. Chagall being eternally 
Oagall, an unusually structured 
black and orange L6ger, a Magritte, 
■mnringly sinister. Galerie Daniel 
M»iih<gnA . 26 Ave Matignon. Ends 
jun 15. 

WEST GERMANY 

Berlin, Schloss Charlottes burg. Span- 
dmio* p a mm, Neuer Flugek Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of bis 
birth. The National Gallery of Arts, 
Washington, the State Museum a l 
France and the administration of 
Berlin's castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore ouuiy of ids paintings are in a 
lyui condition »nd have not been dis- 
played before. The exhibition in- 
dudes 73 drawings and 143 paint 
inp. May 25. 

P ffinfiM, gimcthnlbv Joaef-Haubrich- 
Hof L “Ornamenta Ecclestae." To 
underline the Importance of the 
romanesque churches, th e Co logne 
Scbnuttgen museum has organised 
an exhibition of roughly 800 reK- 
gfons works ranging from 11th to 
13th century including ah im i natod 
manuscripts and gold artifacts- 
Ends June 9. 


Cologne, Kinathalle, Josef-H m i b ric h - 
Hof 1: ‘Ornaments Ecdestoa.’ To un- 
derline the Importance of the roma- 
nesque churches, the Cologne 
Schnattgen museum h«« organised 
an exhibition of roughly 600 reli- 
gious works from 11th to 13th centu- 
ry. These are illuminated manu- 
scripts gold artifacts from mu- 
seums and collections from all over 
the world. Rods Jun B, 

Berlin, Gropius Ban. Stresamannstr. 
110 Berlin 81: Treasures of the For- 
bidden Cities. Timed to coincide 
with this year's Berlin Horizon 85, 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
roughly 120 works covering 3500 
years of Chinese history. The exhi- 
bition to Berlin indudes gold, and 
Jade, painting s, porcelain, musical 
instruments and calli graphs- Ends 
August 18. 


Vienna 1878-1830: Dream and Seafify: 
The gre at est names of the Viennese 
findfr aMde - Klimt, Otto Wagner, 
Schiele, Koknshka, Aldnlf Loos. Jo- 
sef Hoffman — in a HawBnp display 
of Jugeadstfi creative genius. The 
attempt to Integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on 
ruins of Baroque splendour) is ambi- 
tious and only partly successful. The 
complex tension between autocratic 
and censored reality on the one 
bund god the iUnwmwf Of faniMciiM 
of Individual artists on the other is 


fainted at but not fully explored. A 
high print of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Hue, 
triumphantly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Kunstlerhaua. Ends October 8. 

BRUSSELS 

Hotel Metropola is celebrating its 90th 
year and in its splendid fin de 
siide public areas, wo r th a visit 
in themselves, they are exhibi- 
ting glass and objets d’art from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
GalM> »nrl Deum. Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1893, Congo in 1B9B ■«» 
Sarah Bernhardt in 1896. Ends 
Jul20. 


f j wna, Palazzo Della Commends: Ja- 
pan - The Avant-Garde of the Fu- 
ture: Antique Kimonos from Kyoto 
form part of the historica l sec tion of 
a huge exhibition of contemporary 
Japanese art at various centres in 
Genoa. The series of early Japanese 
erotic prints (from the Museo C hi a s - 
sone) - shown here for the first time 
in pubUc - form an nmnming con- 
trast with Hajime Sorayama’s sexy 
robots (at the Teatro Falcone), 
which are everywhere in Italy at the 
moment advertising a well-known 
■mftlnft of car. Until mid-June. 


Venice, Palazzo Fortuny: Toys for the 
science-fiction era, showing how 
vastly more sophisticated robots 
have become, since first produced in 
the 19S0a. Ends Jul 14. 

Naples: Capodimante Museum: The 
Age of Caravaggio: This huge and 
highly successful exhibition moves 
this month from the Metropolitan in 
New York to Naples. Michelangelo 
Merisi, better known as Caravaggio 
(the name of the town near Milan 
where he was bom four centuries 
ago) led an anguished life: a bom 
outsider, licentious, violent and al- 
ways in trouble with toe authorities. 
His powerful and super-realistic 
painting* the convention- 

ally pious. That they survived is 
thanks only to a handful of rich and 
discriminating patrons. Until Rod of 

Jane. 

NETHERLANDS 

Pan! Klee at fixe Cbmmanderie van 
SinfrJan Museum to Ifijmegen. 60 
paintings, watercolours and draw- 
ings covering the years 1908-39 on 
loan from the holdings of the Kunst- 
sammhmg Nardroeto-Wastfeltm. 
Ends Jun 23. 

NEW YORK 

MetropoHten Mm—hw 30 objects 
from the period between fire 1351 
Crystal Palace Exhibition to the 
1900 World Fair in Itoris demon- 
strate fire show’s theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Museum of Modern Art. The first com- 
prehensive retrospective of Henri 
Rousseau, including 60 works from 


England has always had the 
capacity to assimilate alien 
groups into its society who 
become within two generations 
as one, but st the same time 
maintain the memory of their 
origins. Among these, few can 
rival the Huguenots In pride 
of descent, epitomised in the 
foundation, in 1885, of the 
Huguenot Society of London, 
membership of which is accorded 
only to those of proved descent 
from those who Bed from 
France when Louis XIV revoked 
the Edict of Nantes. 

The centenary of that society 
and the tercentenary of that 
event are marked by an Impres- 
sive exhibition at the Museum 
of London (until October 31) 
entitled The Quiet Conquest: 
The Buguenots 1685 to 1985. 

Although the title is cryptic, 
the absence of numbers on the 
exhibits Infuriating, and the 
M tunnel of love ” display tech- 
nique dated. I cannot praise 
the exhibition enough. We are 
presented, in vivid form, with 
a large chunk of our history, 
focusing in the main on the 
century that followed the 
arrival of these immigrants, 
with a brief indication both of 
what preceded and what 
followed, down to our own day. 

In an age of ecumenism, 
groups like the Huguenots can 
easily be forgotten. After the 
bloody wars of religion of the 
late 16th century in France, 
the Edict of Nantes in 1698 
guaranteed religious toleration 
to the 10 per cent of the popu- 
lation which had embraced the 
reformed faith; in this instance, 
Calvinism, with its heavy stress 
on the work ethic and the 
practice of the virtues of sor- 
briety and frugality of life 
aligned to honest dealing. Their 
form of worship — plain, 
reverent and democratic — look 
place in temples and centred 
on the singing of the Psalms 
as translated into French by 
Clement MaroL 

Little disturbed their way of 
life until Louis XTVs Revoca- 
tion of the Edict of Nantes In 
1685. Suddenly the Huguenots 
were faced with either forced 
conversion to Catholicism, or 
their menfolk condemned to 
the galleys, their daughters 
sent to convents. It was the 
deliberate, cruel eradication of 
a faith by a totalitarian retime, 
a tragic story brought vividly 
to life in this exhibition, above 
all in the individual stories of 
those who made their escape 
concealed in barrels, wine casks 
and panniers; or dressed in 
disguise. 

The rulers of England had 
long offered asylum to perse- 
cuted Protestants front abroad. 
Indeed, there is a second exhi- 
bition to mount on the immi- 
grant community which have 
formed such an artistic and 
intellectual stimulus to the 
Elizabethan and Jacobean ages. 
This subject is only touched on 
here in items such as a minia- 
ture by Isaac Oliver, who had 
been brought by his parents 
from Rouen in 1568; a book by 
the hydraulic engineer Salomon 1 
de Cans who introduced mau- 


tfce Hippodrome only tattler.** 
* 

Jonathan Gems directed the 
last play of Philip Davis at (he 
Old Red Lfon, opposite the 
Angel tube, and Mr Davis now 
continues his promising writing 
career at the same venue with 
a striking psychotic monologue, 
superbly delivered by Robert 
Pugh, for an incarcerated child 
molestor. The Elephant's Foot 
is a prisoner's triptych re- 
sembling, and not just because 
of Mr Pugh's prognathous jaw 
and staring scariness, the paint- 
ings of Francis Bacon. This 
gem of a short piece is followed 
by a regular stinker, Manhattan 
Souvenirs, which deals with a 
transatlantic relationship as a 
snuff movie. Snuff of that 


May 17-23 


as ter away as Prague, show the 
masterful playfulness of the Paris 
toll collector wire brought together 
man Anri nature at their most 
imnig n and i n trig u ing. June 4. 

Treasures from the New York Public- 
Library: 280 works chosen from one 
of the five best library collections to 
toe world may cover America better 
than Europe, but the inclusion of a 
Gutenberg Bible, the Hriehfli Psal- 
ter and French bindings sopple- 

■ m^n tu Amwiganii, nigh ac wnimplwi 
of MahoUe’s work, announcements 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd & 5th Av). 

WASfWOTON 

National Gallery. Ancient Art of the 
American Woodland Tmtinwc in- 
cludes 151 pieces covering 5 ,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
A meri ca n s who lived in what is now 
the eastern half of fire UJ3. Enrf« 
Aug 4. 

National Gallery (West Bldg): 38 old 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
the title Collection fra: a King, in- 
cluding works by Rembrandt, Tan 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2L 

CHICAGO 

Ait Institute: Though Edouard Manet 
made etchi ng s primarily to repro- 
duce and publicize his paintings, be 
developed a unique style as shown 
in the 27 etchings to tnia cwini ex- 
hibit of more than a third of his total 

output of 75 etchings. Ends Sept 2. 


Roy Strong 

nerist gardening in all its 
fantasy (a garbled and inaccu- 
rate account in the catalogue); 
or the portrait drawing by 
Rubens of the famous doctor. 
Sir Theodore Turquet de 
Mayeme. 

Huguenots in the second wave 
of immigrants held on to their 
language and corporate identity 
until the third quarter of the 
18th century. They settled in 
two areas of London, Soho and 
Westminster— close to the court 
and to those who indulged in 
conspicuous consumption — and 
in Spitalfields, which became 
tbe centre of a thriving silk 
industry. To this day weavers’ 
houses can be seen there. They 
had their own churches; the 
two principal ones were the 
Savoy and the one In Thread- 
needle Street In tbe main they 

stuck to their own form of 
worship, although some adopted 
the Anglican liturgy in trans- 
lation as it was used In the 
Channel Islands. Even today 
tiie French Church in Soho 
Square and the French Hospital 
(moved down to Rochester) still 
operate. AH this is brought 
vividly to life in portraits, plate, 
prayer books and other docu- 
ments. 

This Is an historical exhibi- 
tion, but it has its art side. The 
Huguenots were watchmakers, 
sculptors, textile designers, en- 
gravers and silversmiths. Paul 
Crispin and Paul de Lamerie 
were leading exponents of the 
rococo style: two cases here are 
banked with their work. Close 
by is a galaxy of pieces from 
the Derby and Chelsea factories 
designed by Nicholas Sprimoat 
or modelled by Andrew 
Planche. There are medals by 
James Dossier; portrait ivories 
by Jean Cavalier, David le 
Maifhami and Isaac Gosset 

One name, however, crops up 
more than any other: Daniel 
MaroL He was the first man 


in this country to be what 
might be described as an 
interior decorator. Trained by 
Be rain at Versailles, he ex- 
ported his own brand of French 
court grandeur, adapted to the 
Protestant court of William HL 

For William, he super- 
intended tbe interiors of Hamp- 
ton Court, and for the Duke of 
Montagu those of Montagu 
House. It is a rare chance to 
see some of the Montagu deco- 
rative panels on loan from 
Bough ton, whiCh testify to his 
skill as a designer. Magnifi- 
cent wall decoration was 
married into a hitherto un- 
known complexity in the deploy- 
ment of textiles, in upholstery 
and curtains. These were 
executed by another Huguenot, 
Lapiere. 

Marot went on to design 
everything from gardens to state 
coaches. Through engravings 
this notion of the coherent 
controlled decor of a room 
under the direction of one man 
was disominated as we can see. 
for instance, in one of a "china** 
room in which porcelain is 
arranged in patterns all over 
the walls. Even the porcelain 
was designed by Mm; here in a 
case are items be conceived for 
Mary ITs Diary at Whitehall and 
for her Water Gallery at Hamp- 
ton Court The line of descent 
to Adam if not to John Fowler 
is dear. 

As in all historical exhibi- 
tions, it is the melange of 
objects from unlikely sources 
which is refreshing. Time and 
again 1 one is reminded of how 
much tbe Huguenots gave to 
their adopted country. In a 
century's time, will members of 
the communities that have 
arrived in our own day, in the 
aftermath of empire, be able to 
look back with as much pride 
in achievement and stage such 
an exhibition? 1 wonder. 



A portrait of Paul Crespin (1694-1770), Huguenot 
goldsmith 


Prey’s Loewe/Covent Garden 

David Murray 


Few singers would dare to 
devote a recital to the ballads 
of Carl Loewe (1796-1860). but 
Hermann Prey has made a 
habit of it That is not perver- 
sity, but plain good sense: the 
best Loewe songs are so appeal- 
i ing, so expert and — In their 
special vein — so original that 
they demand to be performed; 
Prey happens to be their ideal 
performer. 

I His Loewe recital at the Royal 
Opera on Tuesday was a pre- 
dictable pleasure, and what it 
lost to tbe dull acoustic of the 
house was easily made up by 
the stylish brilliance of his 
pianist, Helmut Deutscb. 

One hesitates to speak of an 
"accompanist’* in Loewe songs, 

, for in many of them the piano- 
part is half the poinL Though 
Loewe made a career as a tour- 
ing performer of his own 
music, the effective vocal writ- 
ing — more for singing actor 
than mere singer depends 
upon the alert, witty piano, 
quick to respond to the nuances 
of every text 

The piano idiom stems from 
Weber, developed to serve the 
dramatic needs and the musical 
argument of Loewe’s favourite 


form: the narrative ballad, 
fabulous or historical or moral- 
wing. Despite echoes of 
Schumann in later songs, it is 
essentially early - Romantic, 
bright, forward and routined; 
but it is also neatly apt and 
inventive. Like his exact con- 
temporary Franz Berwald (born 
Just before Schubert, died at 
tile same time as Berlioz), 
Loewe holds an original niche 
in musical history without 
having altered its course. 

Lively and faithful, Deutsch 
was a model Loewe pianist, and 
Prey is a pastmaster. From 
the “ Erlkfinig " (Loewe’s vies 
seriously with Schubert’s, and 
they are both "op. 1") to the 
late psychological vignettes. 
Prey was cunningly natural, 
extrovert and disarming. 

That is just what tbe songs 
are for. Perhaps the Prey 
baritone is less velvety than in 
earlier days, prone as ever to 
settling on the bottom edge of 
notes; but he Is a great com- 
municator. Given that kind of 
artist Loewe's expressive range 
proves vital and tunelessly 
fresh. Biedermeyer period- 
bound it may be — but also tidy, 
and honest and affecting. 


Prize day at the Royal Academy 


The Royal Academy’s Sum- 
mer Show does not open pub- 
licly until June 1. but yesterday 
was prize-giving for those artists 
whose works have caught the 
eye of the professional judges. 
This year £11,800 has been 
awarded for pictures of special 
merit with RAs capturing the 
two biggest payments. 

Korn Ferry, the head bunting 
company has come in as the 
biggest sponsor, giving £5,000 
to the creator of the work of 
most exceptional merit This 
year it goes to William Scott for 


his abstract “Variations.” Scott 
is one of the grand old men of 
modernism. 

Another celebrated RA Carol 
Weight receives the £3,000 
Charles Wollaston Award, 
elected by a group of RAs. It 
is for his contribution, “Day 
of Doom.” 

This year 15,060 works were 
submitted for the Summer 
Show, of which a third were 
accepted but not hung. 1,712 
actually grace the walls. 


Kent Opera retrenches 


Financial restrictions are 
limiting Kent Opera to just one 
new production in 1985-86 — 
The Coronation of Poppea by 
Monteverdi which was, in 1969. 
its first opera presentation. The 
production will open in the 
spring of 1986 with Jonathan 
Hales as producer, to design by 
Roger Birtlin. 

Other operas will be Handel’s 
Agrippina, which will be played 
at the Bath Festival on May 28- 
29; The Barber of Seville, for 


a second season, and a revival 
of the Jonathan Miller produc- 
tion of La Tnwiata. 

This season Kent Opera in- 
creased its audiences during its 
spring tour at Its five venues 
by 26 per cent but it has an 
accumulated deficit of £70JW0. 
and its Arts Council increase 
of just 3i per cent has meant 
the loss of one week’s touring 
as well as only one new opera. 


\ 
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The art of living dangerously 




Soft option 
for Israel 


By Ian Hargreaves 
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CRISIS package after crisis 
package has signally failed to 
put a lasting halt to hypertnfla- 


to abolish the indexing of 
wages to Jthe cost of living 


W HEN the news came 
through last Friday that 
the Delaware Supreme 
Court, had ruled against Mr T. 
Boone Pickens in his latest 
assault on a large U.S. oil com- 
pany. executives at Amoco 's 
Chicago headquarters were 
practically dancing in the cor- 
ridors. 

“ I think this derails his 
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cion in Israel. That experience the sting out of inflation. On 
alone justifies scepticism about a broader plane, he as refused 


index which is intended to take whole tram, knocks it right off 
the stine out of inflation. On the tracks, said a jubilant Mr 


the latest measures announced to combat inflation at the risk 
on Sunday. The Minister of Fin- of creating unemployment. 


a broader plane, he as refused Baymond Koeller, the com- 
to combat inflation at the risk P a hy^s manager for investor 

of creatine unemDlavmenL relations. 
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AMOCO 




ance trim self seems to share that 
feelings. He said openly that 


This attitude almost inevit- 
ably leads to half measures. 


Amoco has particular Teason 

to be cheerful about Mr 


political considerations had pre- Thus the increases in indirect J Pickens’ setback, since the 


vented the Government from 


taking measures as drastic as private consumption 


restrain excessive company has been regarded by 


it would have liked. 


partly, or even wholly, nullified 


In a democracy such as Israel by the indexation of wages. 


some as a potential, if difficult 
target for the Texan oil raider. 
But it can be safely assumed 


governments always must pay On the issue of principle, Mr teat Mr Koeller was not alone 
regard to the interests and Peres may find in due course ™ his reaction to the news 
wishes of their electorates. Bat that even in Israel inflation £nwn Delaware, 
a failure to give leadership will eventually destroys jobs, just as One week later, the U.S. oil 
eventually bring down any gov- it has done eln-wbere. Economic industry is still hopeful that 
eminent or cause serious harm growth in Israel has been the 18 month campaign by Mr 
to the country. Mr Simon Peres extremely sluggish during the Pickens to harass and dismem- 
and his cabinet know that as 1980s. Business is unable or ber the industry is indeed at 
well as anybody else. Why then unwilling to invest in produc- an end. His declared withdrawal 
are they unwilling to act with tive capacity. One reason is from his takeover attempt 


are they unwilling to act with 


takeover attempt 


determination that they that index-linked financial in- 1 against Unocal of California — 


know is necessary? 


struments offer a more assured 


The simple answer is “ Uncle return than money Invested at 
Sam.” Governments in Israel risk. The effects it _^iot show 


experience that in the unemjvloym figures. 


when things threaten to get out 
of hand the Administration in 
Washington will help. This year 
Israel has had "routine" help 


but hidden unemployment is 
widespread. 


Mr Peres and Ms Cabinet 
have acted upon two other 


at a potentially sizeable loss — 
; is being widely seen as General 
Pickens’ Waterloo. 

Whether Mr Pickens is on 
his way to Elba, however, may 
not be clear for some time. 
Certainly the Delaware deci- 


»P . 26% 

ROYAL 

DUTCH SHELL 46% 
UNOCAL 30 

PHILLIPS 34% 


tend 1983 figures. Source: J- S. herqluf.t. 


PhHlp Thompson 


ing large quantities of their 
stock. 


duction operations. 


Europe and to get rid iff most paying off debt from their acqtfi. -j' 


That binge, following so soon every business, every part of a of its tankers. It has also trans- sitions ; the y will sot face -die 


Since July 1983, Exxon has after the excesses which also business. We’re going to ex- formed its petrol- marketing Shell /Exxon problems of shf> - 


sion is a major Wow. coming spent $4 .2 bn bayin g around 10 followed the 1973-74 oil shock, amine every piece— just about structure by taking action — plus cash until the early 1990 k 


of $2.6bn for military ends and nroposafas from the American 1 011 t0 P «* earlier Mocks on the per cent of its own stock. Amoco landed the industry with five service station 


to steady the balance of pay- 
ments. In order to deal with 
the latest economic crisis, the 


service either significantly expanding and, should. 


prices .fa H 


U.S. Administration has asked overspend 


experts. Thev are Biarmfneft,! flow Of bank funds to Pickens- “ nearing completion of a pro- major problems:— station.” says Mr Allen Murray, or pulling out of activities in further than anyone in the ta* 

adopt legislation frSidfmo *7** raiders, along with poison gramme to buy 30m of its own « Expensive investments in recently named chief executive areas where it felt its market dustry seriously forecasts, ther^ 
government departments to piUs and other anti-greenmailer shades * or businesses, from department of MobiL share was too low. _ ™?y not have the- problem at ; ~ 


Congress for another Slfibn in 
emergency aid for this year and 
next. 


estimates. 


Spending control has been tar 


traps. 

_ On the other hand, Mr 


Three weeks ago, Atlantic stores 


equipment Mobil has brought in iuvest- 


Rich field (Arco) took this pro- which the oil companies proved ment bankers Goldman Sachs ther shakeout of capacity in the 
cess a dramatic stage further by tnraDable of manaeioe effec- to helo with this p r oces s and next three or four years. 


Powerful friends any one year of the 1980s. The heading for another plunge, 

As long as it knows that it effectiveness of the new could yet give new life to his 
will always be bailed out by measure may be doubted: old essential case. This is that so 
the Americans, an Israeli gov* habits die hard. long as oil company manage- 

ernment does not have a con- More promising] v th* oo»»r ments fail to achieve a stock 
Yincing reason for being too of the Government to^ order thP market valuation for their com- 
tough with its electorate. The central bank to print money vrite i equivalent to the worth 

question is whether U.S- genero- which to cover budget deficits is 2 £ assets, radical ways will 
sity is assured for ever. to be phased out oveT thr*£ be found to transfer these asset 

years. The step is timid, toMs 


share was too low. may not have the- problem $3 

All companies predirt a fur- alL • . - . y?.' 

ther shakeout of capacity in the Outside these groups, fortune* 
next three or four years, vary a good deaL Although they 
although it is rarer for them escaped Mr Pickens. PhiiUns 


heading for another plunge^ ««* repim*ase programme. At 
couldlet give new life to L 

essential mar rra.i c : c u..« __ J1.3bn wntc-aown, the S3l6 of 
i»ng M ou 

ments fail to achieve artock ^ withdrawai fromitsOown- 


to acknowledge the dangers and UnooaS have dime so ar 
posed by selling this plant to huge cost to their balance sheets 


aLV ~ stream refining and marketing 
operations east of the 
Mississippi and a cut in its 


sity is assured for ever. 

Tel Aviv’s negotiating posi- 


tion is undoubtedly strong, in the right directionTMonetary 

U -S. control is an essential instrS 


of their assets, radiralwa-®, will Mississippi and a cut in its 

^ i SSI n ^ from mbnt0 

values to shareholder. ^ 5^"- 


As the table shows, there has “The petroleum industry is 


policy in the Middle East and ment for the control of inflation, 
has many powerful fnends in But the creation of an instru- 


been a significant narrowing of undergoing major structural 
the gap between market capital- changes which were not widely 


America. Yet there have been ment designed to hetowitb 
S„ of impa tience ^m Wash- monetary control is not by itself 


isathtt and asset valuation as anticipated,” said Mr William 



jgffg- V* Shultz, the enough: there needs to be 

Secretary of State, has asked for rea dine ss to use it. 
economic reforms to put Israel’s The implication is that even 


defined by the authoritative Kleschnidc. chief executive of 
J. S. Herald figures, since the Arco in making the announce- 


autumn of 1983 when Mr m€nt The moves reflect Arco’s 
Pickens began to prepare the assumption of lower crude 


BIG GIL 
ADJUSTS 


‘We were all 
on a drunken 
binge . . . 
so we had 
to stop 
drinking’ 


independent operators, capable and face major cuts in opera? 
of buying spot gasoline on tions: v. ^ 


depressed - spot markets and 
using it to. undercut the 
integrated companies. • - ■ 


and A lot of the smaller oompanied 
the — therefore 17,000 of -them — ■ 

will not be around to see the . "- ■ 


Upstream, there is more room 1990s oQ boom, it it comes*' - 


for disagreement as to the “ This sector is still badly over- j.- : 
wisest course. At one end of extended,” says one Houston r 
the spectrum, Arco has banker Who, like his coHeagues,. -^’' 
signalled its view that toning is operating with a new- \ 


signalled its view that tolling 


oil prices mean there Is less stringency, since the last spate ; 
justification for heavy explora- of bad. energy loans in ISSSt ! 


trim spending. As 3fr John 
McKinley, chairman of Texaco, 


Should oil pzicesr fall '.more. ->'r 
sharply than the : Industr^^ 


comments: “a prudent explora- expects, even some of the larger 
tionist will not spend as .much companies will suffer 'wotaufe 

mnnnn t ME. Air “ A- «E Am. M.. _ “1 


house in order. He sent out with the new crisis package 
^ l Hl?dL^° nus, !’^ es - adopted. Israel has bSel?b^ 


attack on Gulf Oil which even- Prices in the years ahead, con- 
tually forced Gulf into a defen- toed serious overcapacity in 


money looking for $25 Oil as “A $& drop in the ofl pricCJ 


^ >r ^. Herb f rt Stein and Stanley to tackle the twin problems of 
Fischer, to nuke recommend- inflation and of external deficits. 


sive $13bn 
Chevron. 


merger 


with downstream operations and the 
need to keep the shareholders 


ments in maiming which were write-off) Montgomery Ward, 
made at the top of the com- the department store c h a in it 


one mig ht in looking foe $40 would wipe out Texaco’s eaxn- 

•» innv » n» W_ - — - - - ■ . 


Maxwell. 


Those conqianies where there happy by raising returns per depression have followed, creatf- ago. 


made at the top of the com- the department store chain it That is an approach which According to : Mr Nicandros,- 
modities boom. Four years of bought for SU&rn eight years goes down well on Wall Street, -i* would _ take-*; catastrophic 


a V or ^-. so J? fr r^ ut some— both of which stem from private’ 


of which Mr Peres has accepts. consumptiM SaT is^xc^ivi 
What Mr Peres has refused even after a modest fall last 


has been little or no change in 
this relationship — Mobil, 


where Charles Maxwell, a dls- drop in oil. prices — *10 a barrel 


ing huge losses .especially for Exxon has done the same tingnlshed analyst, has drawn ^-r-te-blow ; ConocoV strategy aff 


to do is to put through a sharp year. Israel has not abandoned 
devaluation of the shekel and the soft option. 


Texaco and Chevron — are those however, are keen to play down 
which have become takeover *b« Pickens factor. They point 


industry managements, com panies , with heavy exposure with its office equipment divi- up a check list of ideal qualities coarse. “But it starts .getting 

r are keen to nlav down -Ia un m ^r unrh an Snhin «inn ami most of the mfnfnv for the Tnndorn oil <«omn9»nr »* rata* -■ -• tM-n 


■to copper, such as Sohio. . sion and most of the mining for the modern oil company. 


A race into ‘synthetic crude* ‘-divisions have also been pared The list include: a low debt to 


gt 1 '^papd-$29,”. ; he 
‘says: dote* the 


proof by themselves making to restructuring which began operations, based on forecasts right back or rt»l<L Arco is sefl- capital ratio; a laUing-cxplora- prospect wany Win. It could be 


acquiritions (Superior, before the world had even heard of $80 a barrel oil. Almost all ing Anaconda and Amoco is tido budget; a share repurchase dealt with by cutting spending; 


Reforming the 
schools 


Getty and Gulf respectively) of Mr Pickens— Texaco’s phased of these projects are now spinning off to shareholders its plan to drive np the stock price; whidi would in time have, the* 


consequently amaacing withdrawal from the petite mar- abandoned. 


large amounts of debt. 


The rise in relative' share began five years ago. 


ket In 19 states, for example, * A drilling boom which by 


loss -m a king mirsrals activities, high real assets in relation to effect of s timulating a . boom in - 
This retrenchment is only the share price; high stock yield: tile commodity market called.: 


1981 had over 4,500 rigs at work most superficial of the changes vulnerability to takeover; and nil to which many oilmen now 


values of the other companies Where Mr Pickens has not in the U.S. alone. Drilling costs going on inside the large oil plenty of free cashflow, 
listed owes relatively little to ®een i a first cause of change, he soared to $108 per foot Today, companies. They are also died- So which stocks is Mr Maxwell 


underlying performance — 
indeed the profitability of oil 
companies at a time of weak 


feel they- belong: 

■ “ We m living with such -: 


has been an important catalyst 1 JJ 00 rigs are working, costs are ding people (Exxon’s payroll recommending on this basis? large uncertainties that reaHy 

No one can contest the fart down to $70 per foot and parts has fallen by 16 per cent in four Answer: none He is so negative weare almost comfortable with 

that the oil industry today is a of the U-S. oil supply industry years) and overhauling the about the outlook for oil prices them. So long as you are'' 


prices and anaemic growth in vastly different creature from are on the verge of collapse management of their mainline that he cannot find any com- capabie of re-adjusting, I thbrif 


demand started to turn down the one which bounded cash- 


ONE OF the main reasons for tion, the fop performers reach 
Britain's poor industrial . per* standards not . matched in 


Persistent and 90 far on* businesses. 


again in the fourth quarter of rich from the price short; of shakable overcapacity in mar* The most serious problems choice features. 


pany with enough of these yoo will do reasonably welL If*: 


planning In uncertainty and 


form ance is the inadequacy of Germany or in any other 


the country’s education 


advanced country. But this has 


training systems. Differences in been bought at a heavy cost 
productyity between compar- among the bulk of the popula- 


last year. Share prices have the Iranian Revolution in 1979. keting and refining as invest- are downstream, where Texaco. The industry agrees with. Mr getting good at it — that's more -' 
risen in part not only due to “We were all on a drunken ments planned in the good years in the last three years, has lost Maxwell that oil and gas prices important than anything else." v 

takeover fever, but also because tenge, so the first thing we had came on stream in a contracting S803m on refining, marketing are likely to toll in real terms : • J , ' 

several companies bare acted In to do was to stop drinking,” market in the early 1980s. and tankers. The company’s tor the next five years. But Further articles wiR exambt* - 


several companies have acted In to do was to stop drinking.” market in the early 1980s. 


the most direct way possible to says Dr Phil Oxley, president of These conditions have bred answer has been to close 10 of there is an equally strong con- 


able British and German plants tion which cannot aspire to the 
stem in large measure from academic heights. 


Further articles viU examin e - 
individual corporate strategies.* 
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differences in -the vocational Only about a tenth of all 


qualifications of the workforce, pupils In Germany leave school 
particularly at the foreman and without a certificate attesting 


operator level. The Government to the satisfactory compleion of 


More moves 
in store? 


panslon of the Youth Training range of basic subjets. In 
Scheme, it is taking steps to E nglan d, the bottom 40 per 


overcome this problem. 


might claim that, with the ex- their studies covering a brv^il ® Marts- 
panslon of the Youth Training range of basic subjets. In “Bob Thornton deserves a 
Scheme, it is taking steps to England, the bottom 40 per knighthood for getting his 
overcome this problem. But cent have so far been excluded, share price as high as it is. 
even if the YTS succeeds in as a matter of policy, from the if he actually manages to sell 
bringing about a decisive lm- provision of an examined quail- Debenhams for more than 
provement in the quality p£ fication which caters for their £400m, he should probably have 
training, which is far from cer* potential level of attainment; a peerage." That was the view 
tain, an even bigger weakness incentives to work hard in the of another department store 


Men and Matters 


is evident at the pre — training 
stage— in the schools. 

A study of schooling stan- 
dards -in England and Germany, 


a peerage.” That was the view 
of another department store 


final years are consequently chief, not far down Oxford 
low. Moreover, German pupils street from Thornton’s head 


need to achieve satisfactory J office, last week. 


marks calculated in relation to 


published in today's National ^ subjects; stricter require- 


Tbornton had just floated the 
idea (that he would cap any 
ordinary bid with a £600m 


Institute Economic Review, *£? ordinary bid with a £600m 

makes it clear that, for all the incl uding mathematics, management buyout — by far 

excellence of the English sys- No certifica tes are awarded for th e largest financing of its kind 
tem in catering tor the most subjects as they are in yet mooted in Britain. 

scholarlv nunila. it lines a verv rmgiana. And last week’s denial fmm 


scholarly pupils, it does a very 


poor job inded for people of, at National curriculum 
best, average academic ability. _ 


And last week’s denial from 


It is here that German arrange- 
ments are so clearly superior. 


The study refers to the de- 
velopment, over a long period. 


Burton group had some people 
in the market thinking that 
Debenhams had finally escaped. 
For a few minutes, the share 
price dived. 

But yesterday Burton was 
back again, with Sir Terence 
Conran — a former Debenhams' 
suitor — in support, apparently 


with important consequences of . intermediate system of 
for the quality of the workforce, schoolins in Germany, toe Real- 


A1 though there is much agonls- sc ^*j with an orientation 
lag in government and else- towards scientific, technical and 


where about the deficiencies of £**5“** rg Egrements, dell- sail tor — in support, apparently 
Britain’s schols, there to not contrasting with the throwing in the full force of 

much sign yet of a real determ- Habitat's style and ideas 

i nati on to remedy them. curnculmn. to England, the machine from the outset for an 

attempt to graft te ch nical sub- option to take up to 20 per 

System imbalance j*? 3 °** to J 11 * traditional cum- cent of Debenhams' equity later 

■' culum has been far less success- on. 


ination to remedy them. 

System imbalance 



think that we were no longer 
on the map,” be said. “I thought 
_ I could reaffirm and demon- 

strate in New York that we 
i.riai>i>Vi 0 were as alive, as full of energy 

and will, as the English half 
of the family.” 

Before an audience that 

The task, though cholleug- g clp J“ y W TT < *- 
ing should be s familiar one. rough and Inrd 




Last November, TRW told the 
U.S. Defense Department and 
several contractors that it bad 
overcharged, them several mil- 
lion dollars because of “ irregu- 


Zuckerman, Baron do Roths- 
child said that the investment 
bank recently founded in 
France by his son, David, would : 
in a year or two become “a 


3ZH 


laxities " in its cost-estunating I Rothschild institution . . . prob- 


procedures discovered during 
an internal investigation. 


ably known as Rothschild 
Freres . . . and marking the 


Apart from polishing General rebirth” of the family’s banking 
Dynamic’s temisfaed public 


AUSTRALIA 


image. Pace also has to estab- 
lish a working relationship with ! 
the powerful Crown family | 
which, under 8S-year-oId Col 
Henry Crown, tolds a 23 per ! 
cent stake In the maker of F-16 


Cafe society 


For the first time, members of 
the two families which between 
them have run London’s Cafe 


J* hrcfim> 

JpWiTc' 

IJV'y ■ 

SiJriv 

> tc 
a .... 
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fighters. Ml tanks, anise mis- 1 Royal for 20 years will sit down 


siles and Trident nuclear subs. 


Rothschild 

returns 


“ I suppose he’ll go and build 
bis glass tower in the green 
belt now.” 


It is not that Germany de- fuL The resulting compromise Though Thornton was saying 

votes any more resources to its on educational values continues nothing definite about his buy- . 

schools than the UK There is to be heavily biased towards the out plans yesterday, it may still knows his 

not much difference in pupil- minority of university entrants, be premature to talk of Debcn- corr *. dor | 5 
teacher ratios and the propor- One of the obvious gaps in hams as the sitting target the te 

tion of GDP absorbed by educa- Engla n d is the lack of a nation- implied by Warburg’s choice of ■ i L en agon wlier 


not much difference in pupil- minority of university entrants, 
teacher ratios and the propor- One of the obvious gaps in 


tion of GDP absorbed by educa- 


of ""ESS £ 

power and the backro^Sf 5 1 ? llld pr ? t>allly retM ?- 10 ^ 


Baron Guy de Rothschild — like 
Alb in Chalandon, the former 
chairman of Elf-Aqoitaine — 
has obviously detected a chang- 
ing mood in France. He said in 
London yesterday that be 


tion seems to be lower in Gei> ally prescribed curriculum. This 
many. The point is that the is put of a more fundamental 


“ duck ” as its code name for 
the .store a few weeks back. 
Thornton found that funny 


the Pentagon where hewas a aft -? r ,* »jWmposed 

senior procurement and produc eale 111 New York * 7e3Lr - 


scfaols are better organised and doubt about the decentralisation Thornton found that funny L d>« airIor ^l i 
more sharply focused towards of the schools system. The enough at the time to have the y* 

clear objectives. The German attempt to give a stronger steer symbol woven into some silk TRW . to 

system provides a broader cor- from the centre, as reflected in ties. anSj v maila P r - 

riculum, combined with signifl- the recent White Paper, does And yesterday he had to end P £F S1 

cantly higher levels of not look anywhere near enough our telephone chat when a Sconrt nnit -* 1 s 

mathematical attainment, far a to make the necessary improve- “are urgent call came through: ^ R j7 

greater proportion of pupils meats. As the National Institute “ Do you mind if I stop and ri Rubu] 

than does the English system; rightly concludes, the imediate ta *k to this chap ? ” he asked. or i° r1 „ p 

differences are particularly task is to raise the numerical “ He’s got a thousand million kT™! 8 ® 1011 

marked at the lower half of tee skills of the majority of school- Pounds.” movedfa 

academic ranking. Uie German children and to encourage prac- '“i™*'^"™***^**** w __ f ” if*™ 1 ?? 1 

scheels also provide more pre- tical education. There is a need . Goman tn 

vocational instruction and this tor more objective testing of PflCC^fflakcr At Genera 

has a definite commercial and the . attainment of_ individual General Dynamics’ decision tn iob before 


talk to this chap?” he asked. 


tion officer after a stint in the 
U.S. airforce. 

After quitting the military. 
Pace joined TRW in 1954 as a 
manager but climbed 
— to president and 
chief operating officer in 1977. 

ZE!*.”** t0 TRW'a eflfe rvesl 
cent chairman. Rubin Mettler. 

• * n January, as part of an 


He’s got a thousand million SufS , succession at the 
junds.” Cleveland-based company. Pace 

moved to viee-cb airman, making 

wan fn. 1(7 ... . ^ 


Pace-maker 


industrial emphasis. pupils and for national agree- 

The study underlines tee ment on core standards tor 26- 
im balance of tee English sys- year-olds and at lower ages. The 


General Dynamics’ decision to 


way for 47-year-old Joseph t! 
Gorman to become president. 

• ^ ner te Dynamics, his first 


When the 164-year-old 
Basque Rothschild was 

nationalised by President 
Mitterrand's government to 
1981, Baron de Rothschild. 76, 
declared: “From now on I am 
on strike.” 

In a scathing column in Le 
Monde, before leaving for the 
U.&, he said to be treated "as 
a Jew under Petain and a 
pariah under Mitterrand is as 
much as I can take.” 

In London yesterday for a 
Foyle's lunch to celebrate the i 
UK publication of his auto- 


together for a dinner there 
tonight 

The hostess will be Mrs 
Patricia Nicols Perkins, great- 
erand-daughter of Daniel Nicols 
Thevenon. tee French political 
refugee who founded the Cafe 
Royal in 1865. 

Other members of the Nicols 
family, which ran the establish- 
ment for nine decades, will be 
present The occasion also marks 
the centenary of tee birth of the 

Cafe Royal’s longest-serving 

family manager, Daniel Nicols 
Pteacbe. 

Their guests will be Rooco 
Forte, chief executive of Trust- 
house Forte, and his sister. Olga 
PolizzL 

The dinner will be as sump- 
tuous as one would expect for 
a meeting of such culinary 
dynasties. A bottle of 1847 
vintage madeira will be opened 
for starters- and the courses 
will include a specially mari- 
nated porterhouse steak, one 
of Pigache’s traditional dishes 
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Make business a pleasure by treating your ; ; 
Important clients to a day at the tst Test Match, j 


* Reserved Car Parking 

* Admission Ticket 

* Three Course 
Luncheon . 


* Mooting Caffe* 

* AftemoonTe* 

* Bar facilities , 
thr «ighout tfceday 
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pupils and for national agree head-hunt sS7c. Pa« ftom 
TOr f ffndards for 26- rival TRW to succeed David S. 


job before moving into Lewis's biography. The Whims of 
large shoes, will be to straighten Fortune — a best-seller In 


Silence is golden 


imbalance of the English sys- year-mas and at lower ages. The Lewis in the hot snot as chair- 

tern between the top and the fact that the sire of tee school man of the largest US defence 

bottom ends of the academic population is declining provides contractor, looks a * shrewd 

range. Partly because of an opportunity to start on the move. 

exceptionally early specialisa- process of reform. Pace, a 63-year-old aero- 


out the overhead accounting France — Baron de Rothschild 
and contract procedures— said he had left France for 
systems which have got the St professional rather than 
Loui$ group mto trouble with political reasons. 

Pentagon auditors and Con- “I did not want t! 
gress i onal investigators. national financial cornu 


Card pinned to the coat of an 
elderly' street .singer in Lon- 
don’s West End; “Hush money 
accepted.” 
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*T did not want the inter- 
national financial community to 
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ECONOMIC VIEWPOINT 


UK inflation: a jagged plateau 
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THE COURSE of inflation, like 
the course of true love, never 
did run smooth. The basic 
trend line is subject to all sorts 
of oscillations, especially when 
it is measured by the UK Retail 
Prices Index. 

The Treasury’s Budget fore- 
cast envisaged the RPI monthly 
rate of increase rising from S 
per cent last January to 6 per 
cent in "the second quarter” 
of this year but falling hack to ' 
5 per cent by the fourth quarter 
and 4J per cent by mid-1986. 

Inflation still seems likely to 
trace oat a curve of the shape 
the Treasury indicated, but 
rising to a high**- altitude at 
the top -of the .bulge. The April 
RPI Index -was 6-9 per cent 
above ' a year ' previously; and 
the rata ofine rease is likely 
to go above 7 per cent before 
it reaches its peek at the end 
of the second quarter or in 
July. 

There are two main reasons 
for the bulge: the rise in mort- 
gage rates and the depreciation 
of sterling between the end of 
1983 and the beginning of 1985. 
The two are of course non- 
nected asi merest rates were 
raised -in large part to protect 
the pound. 

Both these factors, are by their 
nature temporary. Any increase 
in mortgage rates to a higher 
level exerts a once-for-all up- 
ward jerk on the index. The 
effeet is once-for-all, because 
even if mortgage rates never 
fall again, the effect on recorded 
inflation is only visible during 
the period in which the rise 
takes place. 

By August, when the 12- 
monthiy comparison will already 
be with a period of higher 
mortgage rates, the measured 
" inflation rate ” will fall back. 

With sterling, the lags are 
less precise. At present the 
inflation rate reflects the effects 
of sterling's earlier depredation. 
Not only will these wort; them- 
selves out; but over the coming 
months and into 1986, the recent 
sterling recovery will be 
exerting a restraining influence. 

The chart shows the effect on 
the RPI of removing both 
mortgage interest and seasonal 
foodstuffs. This adjusted index 
has turned out one of the best 
available Indicators of under- 
lying inflation, . In practice 
superior to more sophisticated 
adjust m ents. 

As one would expect, the fall 


in inflati on in 1981-83 was 
gentler more protracted on 
this Index than on the crude 
RPL Similarly, the recent rise 
looks more moderate. But it 
does not eliminate it altogether. 
The adjusted index shows in- 
flation drifting up from 4 to 
4ft per emit in the course of 
1984 and reaching 5.6 per cent 
in April. 

The movement of this Index 
— together with the more rapid 
than expected rise in output 
and profits, and the buoyancy 
of some financial Indicators 
(and bouse prices) — has put 
a different gloss on the emer- 
gency Increases in interest 
rates this winter and the Chan- 
cellor’s refusal to make any 
concessions in the size of his 
borrowing requirement in the 
Budget These now seem more 
justified than they did at the 
time, as a response to real in- 
flationary danger, and not just 
a stock response to a sterling 
crisis. 

Even if one withholds judg- 
mento n the details of mone- 
tary policy, recent events show 
how easily inflation can still be 
triggered off in an open 
economy like Britain, or France 
with no strong tradition of 
stable prices. Even if, in their 
heart of hearts, some Ministers 
were prepared to settle for a 
stable 4 or 5 per cent inflation 
rate, they must still behave as 
if their top priority were to get 
inflation down further, with 
“zero” on the far horizon. 

The movement of demand is 
clearly somewhat more expan- 
sionary than the Government 
hoped for at the time of the 
Budget Nominal GDP looks 
like growing by 9 to 10 per 
cent in 1985. While this con- 
tains a If per cent element of 
catchup from the miners’ strike, 
it is still larger than the 84 per 
cent officially projected; about 
a third of the difference might 
be higher output and two- 
thirds inflation. 

Nevertheless, the growth of 
monetary demand seems set to 
subside by 1986. The expan- 
sion of Sterling M3 and the 
wider aggregates— -on which the 
Bank is now more hooked than 
the Treasury — give an alto- 
gether false idea of inflationary 
pressures. 

After correcting for “ round- 
tripping” and other distortions 
GreeaweH’s analysts suggest 
that the true annnaiiiMrt growth 
rate of Sterling M3 over the last 


By Samuel Brittan 


RECORDED AND UNDERLYING 
RATE OF INFLATION 


STERLING 





RPI LESS 

tFOOD AND MORTGAGE! 
■INTEREST (UMERUflNG). - 


1980 1981 


six months has been 11 per cent, 
rather than the 15.5 per cent 
officially shown. But they say 
that even lower figure gives an 
exaggerated idea of infla- 
tionary pressures because 
higher real interest rates on 
bank deposits have made them 
more attractive as a savings 
medium. 

Indeed, the effect on recorded 
inflation and the next round of 
wage settlements of an early 
further reduction in interest 
rates— through bringing for- 
ward a mortgage rate cut — is 
far more Important than any 
extremely marginal impact 
such at reduction would have on 
Sterling M3 l 

The Treasury has not yet re- 
vised its Budget forecasts. The 
movement of sterling is, of 
course, reflected in both the 
crude and adjusted RPI figures. 
Import prices rose by nearly 
134 per cent in the first quarter 
of 1985, over the same quarter 
of the previous year, compared 
with increases of just over 7 per 
cent in the first half of 1984. 

The sterling depreciation 
came through into import 
prices, and perhaps also into 
the prices of domestic producers 
competing with imports, more 


strongly than the official fore- 
casters expected. 

As time goes on, the recent 
improvement in sterling should 
be reflected in import prices 
and thus in the general price 
level. Sterling has regained 
over half its 1984-85 losses 
against the dollar and virtually 
the whole of them against the 
D-Mark, which is ultimately 
more important. 

Thus, barring unforeseen 
blows of fate, there is every 
reason to expect the crude in- 
flation rate to fall back in line 
with the Treasury profile, 
although it may not reach 5 per 
cent until 1986. 

A more fundamental question 
to ask is: what is happening to 
the domestically generated 
“core” rate of inflation? This 
is often identified with labour 
costs. Even if the ultimate 
sources of inflation are mone- 
tary (which they largely are), 
the core rate shows what rate 
of inflation will emerge if profit 
margins are neither rising nor 
foiling, the real exchange rate 
is stable, and there are no 
“ shocks ” from government- 
administered prices, such as 
those of the nationalised 
industries and rents and rates. 

If we start on the labour 
costs side, we know that under- 
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lying earnings have been grow- 
ing at 7i per cent per annum 
for the whole economy and Si 
per cent for manufacturing for 
the better part of a year. The 
uncertainty arises over produc- 
tivity, which has been particu- 
larly difficult to measure 
because of coal strike distor- 
tions and because output mea- 
sures are so often revised up- 
wards in any case. 

If the underlying productivity 
growth is put at 24 per cent 
per annum — an estimate which 
assumes quite a lot of upward 
revision — then labour costs 
will be rising at roughly 5 per 
cent. (The downward impact 
of the abolition of the National 
Insurance Surcharge will soon 
disappear). 

Recorded inflation is at pre- 
sent much higher than “ core ” 
inflation because of rising im- 
port prices. It is slightly higher 
over the longer haul because of 
indirect taxes, administered 
prices and other additions. It is 
thus difficult to see a decisive 
breakthrough to inflation rates 
of below 5 per cent unless pro- 
ductivity proves to be growing 
much faster than even the most 
optimistic of current estimates 
(which are well up to its long- 
term average growth before the 


1973 oil shock) or unless there 
is a change of gear towards 
lower pay settlements. 

For the moment, so far from 
expecting lower pay increases, 
government and industry are 
expressing relief that signs of 
an acceleration are as slight as 
they are. The National Institute 
remarks that the vast majority 
of settlements have been run- 
ning at 5 to 8 per cent for the 
whole economy and 64 to 7 per 
cent in the private sector. On 
top of this must be added earn- 
ings drift which has averaged 
1 $ per cent for the whole 
economy and 2 per cent in 
manufacturing. 

With recorded inflation Firing 
this summer above 7 per cent 
and corporate sector cash con- 
tinuing to improve, many 
analysts expect setlements to 
creep up a little in the 1985-86 
pay round. Simon anH Coates 
detects signs that this is already 
happening. 

WHfh union power so visibly 
weakening, toe main impetus 
for excessive pay settlements is 
dearly coming from employers. 
Whether out of a desire for a 
quiet life, guilt about their 
profits, or out of a mistaken, 
moralistic belief that their 
labour forces have borne the 
brunt of the recession, they 
have been conceding larger pay 
increases than were needed; 
and thus making the public 
sector, which (has been seating 
for less, look mean by com- 
parison. 

My guess Is that employers' 
attitude are related by a very 
long tag to union strength of 
several years back. There is 

thus a chance that both the 
shortrtenn trade-off between 
pay and jobs, and the un- 
employment rate consistent with 
non-accelerating Inflation will 
improve. 

But to relation to this, one 
does not have to be a “ wet ” or 
a “centre forward” to ask: 

1 How Jong. Oh Lord, how 


Jobs, pay, unions and 
the ownership of capital 
A booklet containing reprints 
of Samuel Brtfitan’s recent 
articles on these subjects is 
now available from Nicola 
Bantam, Publicity Department, 
Financial Times, Bracken 
House, Cannon Street, London 
EC4, price £1-50, including 

postage. 
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Dangers of a 
crash landing 

By Anatole Kaletsky 


“DOLLAR BUYING was also 
fuelled by the upward revision 
in price deflator figures, which 
suggested that U.S. inflation 
may be on the rise again,” the 
Reuters foreign exchange com- 
ment told the world on Tuesday 
— when the dollar jumped 3 
pfennigs following a downward 
revision iff UJS. GNP figures and 
an upward revision of inflation 
estimates. The politicians and 
theoretical economists, who 
preach about toe god-like wis- 
dom of the markets, really 
ought to spend more time 
watching toe Reuters monitors. 

The competitive market is in- 
deed a wonderful mechanism 
for ensuring -that businesses 
produce the goods and services 
their customers wish to use, 
own or consume. But the mar- 
ket’s signals are not nearly so 
reliable when it is trading in 
pieces of paper whose main 
value lies in the price they fetch 
on resale to other investors. 
These pieces of paper, which 
may be money, shares or bonds, 
represent a claim of some kind 
on present or future produc- 
tion; but the link between de- 
mand for these assets and for 
products to the real economy is 
very indirect 

When a speculative bubble 
develops, the- asset price be- 
comes completely divorced from 
the underlying stream of in- 
come or production; investors 
do not buy the piece of paper 
because of the income it rep- 
resents, but because they hope 
somebody else will pay even 
more for it later And, as Dr 
Albert WojnUower, the 
sagacious chief economist of 
First Boston Corporation, has 
been warning for years, the 
“ freeing of financial markets to 
pursue their casino instincts 
heightens the odds” of crises 
and babbles. 

The weak and uncertain Hides 
betwen the markets in money 
and financial assets on the one 
band and markets in goods and 
services on the other is the 
great lacuna at the heart of 
classical economics. Ever since 
Adam Smith, it has made it 
impossible to produce rigorous 
proof that the “ invisible band ” 
of competition can automatically 
guide Iaissez faire economy to- 
wards full-employment, and it 
explains why classical econo- 
mists have never managed to 
overcome Keynes's theoretical 


objections to Iaissez faire — 
except in a barter system, and 
then only if there is no uncer- 
tainty about the future. 

What is the relevance of all 
this theory for the foreign 
exchange markets? Only that 
makes the dreaded crash 
landing of the dollar appear 
likelier by the day. That may 
seem a perverse conclusion to 
draw in a week when the dollar 
has unexpectedly strengthened; 
the dollar’s resilience since it 
peaked in February this year 
is usually considered a comfort- 
ing sign of a gradual and pain- 
less sent landing for the soaring 
U.S. currency. But if we dis- 
pense with the notion that 
financial markets are neces- 
sarily rational, the present signs 
of underlying demand for the 
dollar make the possibility of a 
soft landing appear remote. 

Even after its 40 pfennig 
fall from the peak of DM 3.47 
in February, toe dollar remains 
completely out of touch with 
anything which could be re- 
garded as a sustainable level. 
Against the D-Mark, for 
example, it is still 10 per cent 
above its average level of the 
first nine months of last year. 
Thus the dollar would have to 
fall by a further 10 per cent 
merely to prevent the competi- 
tiveness of U.S. industry and 
the $150bn trade deficit de- 
teriorating even further — a 
hugely bigger fall will be re- 
quired before there is any 
hope of reducing the U.S. trade 
deficit to a level which will be 
sustainable in toe long term. 

In other words, the dollar is 
still being sustained against 
economic gravity by powerful 
speculative pressures: at DM 
3.07, the dollar seems almost as 
detached from underlying 
economic forces as it was at 
DM 3.47 and as it will still be 
at DM 2.77. The longer this 
continues, the more the UJS. 
economy will be weakened and 
the greater will be the dollar's 
ultimate foil. The last time 
there was a bubble comparable 
in its impact on the world 
economy to today’s speculation 
in the dollar was In 1929 on 
Wall Street. That time thre was 
blood on the streets before it 
was ail over. The same may 
have to happen again, at least 
in a figurative sense, before 
the speculators are convinced 
the dollar bubble has burst. 
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Men 

are owners r 

From Mr P. Derrick 

Sir, — The ,. Government ex- 
presses concern about small 
shopkeepers; yet proposes to 
allow the big chains to open on 
Sundays to provide even 
tougher competition. The 
Government also says that it 
-wants to encourage small enter- 
prise and to extend ownership; 
yet it imposes vicious tax dis- 
crimination against workers’ 
co-operatives where the workers 
are also the owners and which 
It says that • it wants to 
encourage. 

In 1978 a Labour Government 
with Libera] support enabled 
companies to issue bonus shares 
to their employees free of 
personal tax and with a cor- 
responding redaction in cor- 
poration tax to encourage 
employees to identify with the 
companies for which they work. 
The tax concession was later 
extended by the Conservatives 
but for some reason which the 
Treasury appears unable to 
explain workers’ cooperatives 
were excluded from it. 

It recognises that a workers* 
co-operative provides its mem- 
bers with a powerful incentive 
to identify with an enterprise 
that they own In spite of its 
shares being redeemable and a 
particularly direct incentive in 
that profits are shared in pro- 
portion to work contributed; 
yet it excludes workers’ co- 
operatives from the tax con- 
cession. If a company wishes to 
share its profits with its 
employees int he co-operative 
way in • proportion to work 
contributed by converting to a 
co-operative basis it ^excluded 
from +ht« tax concession. Why 
this vicious discrimination? . 
Paul Derrick. ' 

30 Wandsworth Bridge Road, 
London, SW6. 

Human rights in 
the Soviet bloc 

From Mr G. J. Ling 

Sir,— -Your leader, “ Human 
rights in the Soviet bloc ” 
(May 20), is to be welcomed 
for its realistic approach to the 
use of economic sanctions as a 
tool of Western governments to 
further the cause of individual 
liberty in Eastern Europe. Yon 
are right to state that such 
actions are mere “gestures of 
disapproval.” Historical experi- 
ence indicates that this form of 
“ persuasion ** in inter-state 
relations is too difficult to apply 
to be truly effective. 

Economic factors- do play a 
part in encouraging govern- 
ments to “liberalise** their 
social policies, particularly 
when it is recognised that such 
policies are damaging to the 
financial wett-being of the- state. 
Recent reforms in toe owner- 
ship policies of certain Soviet 
bloc countries are evidence of 
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repressive policies of the 
totalitarian regimes of Eastern 
Europe, will come about only 
through international oppo- 
brium, similar to that which 
has afflicted the authoritarian 
and racist government of South 
Africa. It is not insignificant 
that the South African economy 
places greater emphasis on 
private ownership than the 
economies of the Eastern bloc 
and that reporting restrlcttions 
on foreign correspondents in 
South Africa are relatively less 
stringent Both these factors 
make it easier for the opponents 
of the regime to gather informa- 
tion which supports allegations 
of human rights -violations. 

Greater -vigilance by the 
governments of free world, in- 
ternal economic pressures and 
advances in communication 
technology which make it near 
impossible for East European 
states to determine what in- 
formation reaches the West, 
wil in turn make it more diffi- 
cult for these states to ignore 
the human rights of their 
citizens. 

Gary J. Ling, 

Research Officer, 

Interna ttional Society for 
Human Rights (British Section), 
27, Old Gloucester Street, WCI. 

Divided legal 

profession 

From Mr N. Ley 

Sir, — I read with Interest 
(May 16) your comments about 
the Bar. If solicitors could 
appear In all courts, the Bar 
would allow themselves to 
accept instructions direct from 
the lay client in all case, 
instead of the present rule that, 
save for dock briefs, they can 
only appear in court if they 
have been briefed by a solicitor. 
In other words there would be 
fusion. If past experience is 
anything to go by this would 
increase costs. In 1967 solicitors 
were allowed to do their own 
undefended divorces; but if 
they did the work which pre- 
viously had to be done by the 
Bar, they were only remune- 
rated at the same legal aid 
rates as the Bar. So they 
threatened a boycott of divorces 
on the grounds that these (bar- 
risters’) rates were totally 
uneconomic. (If my memory 
serves me right, in 1971 if a 
barrister spent all day at Court 
(5 hours) to do his divorce he 
would got 14 gns; while a soli- 
citor would want 5 times his 
hourly rate of £15-20 per hour). 

At the moment any body 
(with the aid of legal aid) can 
get a barrister. So if a perswi 
was suing a drug company his 
solicitors just look up in the 
reports the names of counsel 
used by drag companies in 


other cases and brief one of 
them. Under fusion all those 
top barristers will go Into 
partnership with City firms of 
solicitors. None of those films 
do legal aid work. The maxi- 
mum refresher for a non-QC 
cm legal aid in the Crown 
Court is (save in special cir- 
cumstances) £120 per diem — ; 
while a City solicitor would 
(including his mark up) charge 
more than that amount per 
hour. 

At the moment a provincial 
solicitor can brief a barrister. 
So if his best conveyancing 
client gets done for drunken 
driving, he will brief counsel 
to appear on his behalf. If 
there were no barristers, the 
solicitor would have a choice; 
to tell his client to go to a 
firm that does that type of work 
and risk. losing all his future 
conveyancing work to this other 
firm, or have a go at something 
that he knows nothing about 
and make a complete mess of 
it American experience leads 
me to believe that toe latter 
wQl happen. 

The major complaint of soli- 
citors is that briefs are changed 
between barristers at the last 
moment. At least there will be 
in court a barrister from toe 
same chambers where they all 
do the work in question. 

To sum up: — those who want 
full rights of audience for 
solicitors are in fact advocating 
a system where legal aid will 
no longer enable a person to 
get a first rate lawyer, where 
litigants will get lawyers who 
have never done that type of 
work before, and where (if the 
experience of 1967 Is repeated) 
the costs of litigation will 
increase. 

Nigel Ley. 

2, Temple Gardens, 

E.C.4. 

Formal milk 
poll 

From the Deputy Chief 
Executine, 

Milk Marketing Board 

Sir, — A report in your issue 
of May 15 referred to a current 
poll, among milk producers in 
England and Wales, on a pro- 
posed change in the Milk Mar- 
keting Board’s voting and elec- 
toral system. It was implied by 
the Farmers’ Union of Wales 
that the Board has deliberately 
put the question in an “ incom- 
prehensible and misleading ” 
way. 

May I make it clear that this 
is a formal poll, being con- 
ducted not by toe Board but 
by an independent returning 
officer appointed by the Minister 
of Agriculture. The rules for 
the conduct of such polls. 


farindi-ng the form of the voting 
papers, , are- laid down in' Hhe 
Agricultural Marketing Acts 
and other legislation. .The 
Board Itself has no say in toe 
procedures or in how toe ques- 
tion is put. 

As an organisation run by 
milk producers, for milk pro- 
ducers, the Milk Marketing 
Board's position on the voting 
question Is completely neutral. 
The Board will happily accept 
the- majority wish of its pro- 
ducers. Any suggestion that, on 
this or any other issue, the 
Board has favoured toe large 
producer over the small pro- 
ducer is entirely without 
foundation. 

Peter Jackson. 

Thames JHtton, Surrey. 

Neither true 
nor false 

From Mr C. Glover 

Sir,-— Whether or not the City 
takes a short term view will 
doubtless remain a perennial 
bone of contention. One thing 
is certain, however; invoking 
the efficient market hypothesis 
(EMB) will confuse rather than 
clarify the issues. It may come 
as a surprise to Mr Damant 
(May 20) that rational, intelli- 
gent industrialists (and market 
participants, too) demonstrate 
frank disbelief when confronted 
with this theory, but it will be 
a perfectly logical reaction for 
most people. 

The EMH assertion that share 
prices “fully reflect” all avail- 
able information is an unre- 
stricted generalised hypothesis 
which in the nature of t hin gs 
cannot be proved — or dis- 
proved. To prove it for an 
individual share, let alone share 
prices generally, would entail 
identifying every piece of infor- 
mation relevant to an appraisal 
of the company — products, 
market share, labour force, 
plant and machinery, premises, 
cash flow characteristics et al — 
and a similar exercise for all 
comparable companies. It 
would then be necessary to 
prove that every “piece" of 
information has had an impact 
on the share price and that the 
impact was no more nor less 
than it “ ought ” to have been, 
ie, that the information was 
“fully" reflected in the share 
price. 

But just as the proponents of 
the Kifur cannot prove toeir 
hypothesis empirically nor can 
the industrialist and the invest- 
ment practitioner disprove it 
since they are set toe same 
Herculean task. This is doubt- 
less one of the main reasons for 
toe incomprehension between 
practitioner and theoretician 
with regard to EMH. 

According to Sir Karl Pepper, 
the philosopher of science, the 
hallmark of a scientific hypo- 
thesis is falsi (lability. The EMH 
is an unscientific hypothesis. In 
a fundamental sense, therefore, 
it is neither true nor false but 
simply meaningless. 

Christopher G. Glover. 

2-3, Cursitor Street, EC4, 


BEING A GREEK AIRLINE 
DOESN’T MEAN WE ONLY 
FLY TO ATHENS 
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A WISE CHOICE 


Some business people believe that 
Olympic Airways, the National Airline 
of Greece, is the only way to fly 
between London and Athens. 

Their belief is understandable and 
their choice admirable when you. 
realise that they are pampered for 
three peaceful hours in the Business 
Clas s section of Olympic Airways 
“Whispering Giant" A300 Airbus, the 
only airline operating this superb 
aircraft direct on this route. But many 
passengers are discovering delightedly, 
that Olympic^ civilised service 
extends beyond Athens to other 
business areas of the world. 

Olympic Airways offices in London, Birmingham, Manchester and Glasgow or contact 
your nearest IATA Travel Agent. 



To the Middle East, The Gulf, East 
Africa, South Africa, the Far East and 
Australia, also to the U.S A. and Canada. 

And the same Greek style, service 
and hospitality travels with them to 
destinations far beyond the Acropolis. 

As world travellers for over 3000 
years, the Greeks were among the first 
to open routes to the continents as 
signified by the six coloured rings on the 
taH fin of die Olympic Airways 
aircraft _ 



The International Airline of Greece 





UK rates 
‘likely to 
stay at 
high leyel’ 

By Max Wilkinson in London 

BRITISH interest rates are likely 
to remain close to present high lev- 
els for some time, because of exces- 
sive growth of the money supply, a 
senior Bank of England official said 
yesterday. 

Mr Tony Coleby, assistant direc- 
tor of the Bank, told a parlia- 
mentary committee that part of the 
reason for the 4V: percentage point 
rise in interest rates in January 
was that, in terms of the money 
supply objectives, “the situation 
was not under control." 

The rise in rates was intended to 
bring monetary growth back on tar- 
get, but he said: "We have not yet 
got any convincing evidence that 
that has been achieved." 

He added: “Until we have got 
more convincing evidence that do- 
mestic monetary conditions have 
been brought back under control, 
we are bound to be rather reserved 
about the pace at which interest 
rates might come down." 

Ibis was the strongest statement 
yet of the authorities' concern about 
the implications of the latest money 
supply figures published last week. 
They showed that sterling M3, the 
broad measure of money which in- 
cludes bank deposits, rose at an an- 
nual rate of 19 per cent in the three 
months to April, more than twice 
the maximum permitted increase 
for the year as a whole. 

Mr Coleby was giving evidence to 
a Treasury and Civil Service sub- 
committee on the subject of the Eu- 
ropean Monetary System. 

He said the authorities policy re- 
sponse to the monetary expansion 
and steep fall of the exchange rate 
in January might not have needed 
to be so severe if the pound had 
been in the exchange rate mechan- 
ism (ERM) of the EMS. 

On the “most optimistic" assump- 
tion that the markets had believed 
the authorities were determined to 
keep sterling within a permitted 
band in the ERM. he thought the 
rise in interest rates “might not 
have needed to be so large ” 

The rise would probably have 
come earlier, and could have been 
reversed sooner, he said. 

Earlier. Mr Michael Balfour, also 
an assistant director at the Bank, 
told the committee that he thought 
the pound was overvalued against 
the D-Mark at the present rate of 
DM 3.9. 

However, in answers to questions 
be pointed out that sterling had 
moved by about 10 per cent against 
the German currency since the 
beginning of the year. He did not 
necessarily believe sterling had 
been overvalued at its lowest rate of 
around DM 3.50. 

Economic Viewpoint, Page 27 

Strasbourg 
MPs win key 
judgment 

Continued from Page 1 

al period of 12 years after its signa- 
ture in 1957, the court said. 

The court did not adopt the pro- 
posal of the Dutch Government that 
it should transform freedom of 
transport services from a Treaty ob- 
jective into directly applicable law, 
enforceable in national courts. It 
has. therefore, stopped short of giv- 
ing the European Parliament legis- 
lative powers by the back door. 

Yesterday’s judgment is moral 
victory for the European Parlia- 
ment but impossible to enforce. The 
council has been told that it is its 
duty to agree but it can hardly be 
made to do so. 

The council remains free to deal 
with most of the 14 pending specific 
transport policy proposals of the 
Commission as it pleases. 

The Commission's proposals of 
two “observation systems,” one for 
the cross-border movement of 
goods by road, rail and inland wa- 
terways within the Community and 
the other for traffic with certain 
third countries, can now be written 
off as total losses. 


Britain releases Thai aid 
in bid to win bus deal 


BY CHRISTIAN TYLER. TRADE EDITOR, IN LONDON 


BRITISH ministers have approved 
the release of aid money to Thai- 
land to help a UK consortium led by 
Leyland Bus to clinch a £365m 
(5462m) contract in Bangkok. 

The Thais have been told that 
Britain will match on offer made 
unexpectedly last month by Mr Wil- 
fried Martens, the Belgian Prime 
Minister, in support of rival bidders 
Van Hool, an early front-runner for 
the big project 

The exact amount of money that 
would come from the UK's aid and 
trade provision is not known, but it 
is likely to be less than £20m 


The Belgian offer is reported to 
be an interest-free loan of more 
than BFr lbn (S18.4m) at current 
rates, plus an aid grant for training 
purposes of BFr 300m. 

Early in the bidding the countries 
with manufacturers represented in 
the race agreed not to offer aid to 
help their exporters. Belgium's 
breaking of ranks allowed Britain 
to follow suit without infringing its 
declared policy of matching, but not 
initiating soft finance for overseas 
projects. 

The decision, possibly taken at 
Cabinet level, could remove one of 


the re maining hurdles that the Brit- 
ish consortium must clear before 
the contract is signed to reorganise 
and re-equip Bangkok's over- 
stretched bus service. 

Among the hurdles are the need 
for a Thai Government guarantee 
to underpin an internationally syn- 
dicated loan to finance the much in- 
debted Bangkok Mass Transit Au- 
thority. 

If approved by the Thai Cabinet 
and successfully negotiated, the 
deal would be one of the biggest ex- 
port orders ever won by British 
companies. 

Mr Paul Chanson, Britain's 
Trade Minister, is planning to visit 
Thailand at the end of next month 
as part of an Asian tour for what 
some see as a belated gesture of 
support for the UK companies. 

Civil servants in London were at 
pains yesterday to maintain that 
Britain was acting in self-defence 
by dipping into the aid budget for 
Thailand. 

One senior official said it was a 
clear case of British companies win- 
ning a race on merit and then being 
“undermined by predatory financ- 
ing." 


Officials seemed anxious to dem- 
onstrate that Britain was playing 
by the book, in the wake of strong 
ministerial cr i tici s m , of Japan for of- 
fering soft loans to Turkey for the 
building of a second Bosporus 
bridge. 

Informal rules of the Organisa- 
tion for Economic Cooperation and 
Development say that tied aid is on- 
ly fair if the aid covers at least 25 
per cent of the cost of the project In 
the case of the Bangkok buses that 
would imply a far bigger grant than 
Belgium and Britain are offering. 

But one view taken in London is 
that the 25 per cent rule can no 
longer bold when one party has al- 
ready broken the rules of the game. 

The British consortium consists 
of Leyland Bus, part of BL's Land 
Rover- Leyland commercial vehicles 
division; the National Bus Compa- 
ny, also state-owned; and MVA Con- 
sultants. 

Its proposal is to supply 4^00 
buses, including 1,850 double- 
deckers, build 24 bus depots and 
provide training and management 
reorganisation. 

Ozal defends Bosporus 
decision. Page 5 


Volvo plans to sell its shares 
over the post office counter 


BY KEVIN DONE, NORDIC CORRESPONDENT. IN GOTHENBURG 


VOLVO is to take the unprecedent- 
ed step of promoting the sale of its 
shares across the counter at Swe- 
den's 2,200 post offices. 

The group is already the most 
widely owned Swedish corporation 
with around 160.000 shareholders, 
but the *ntai has stagnated in re- 
cent years and the group is anxious 
to promote the Volvo stock as a 
“people's share” in Sweden. 

Mr Pehr Gyllenhammar, Volvo’s 
chairman, said the new system 
would be cheaper for the investor 
than buying shares through a bank 
or a broker, especially in small 
amounts. 

“I have always said it would be 
good to be able to buy Volvo shares 
at the corner tobacconist,” said Mr 
Gyllenhammar. “People bet on the 


pools there and spend a lot of mon- 
ey. We will have a national distribu- 
tion network of 2,200 post offices as 
well as 2,700 rural postmen selling 
Volvo shares.” 

The s chema will begin on June 5 
and potential share buyers will be 
able to invest even in small 
amounts, buying only part of a 
-«anglp share. 

Individual share accounts will be 
administered by PKbanken, the 
state-owned commercial bank, 
which is closely allied with the 
Swedish Post Office. Dividend pay- 
ments wiB be directly invested in 
the purchase of further shares. 

Costs under the scheme, the Post- 
al Share Service, include an initial 
SKr 25 (S2.82) fee to open a share 
saving account, with a 3 per cent 


British stores group 
faces £492m bid 


Continued from Page 1 

cash for every five ordinary Deben- 
hams shares. The new shares rep- 
resent 31.8 per cent of Burton's ex- 
panded share capitaL Burton owns 
a 0.7 per cent stake in Debenhams, 
while Habitat/Mothercare, advised 
by Morgan Grenfell, does not own 
any Debenham’s shares. 

Burton has been in talks for three 
weeks with Habitat/Mothercare 
which, itself, tried to reach an 
agreed merger with Debenhams in 
January. Last week, however. Bur- 
ton said it did not believe that the 
stores group was worth its then 
market capitalisation of E450m. 

The apparent discrepancy be- 
tween that statement to the Stock 
Exchange and yesterday's bid was 
defended by Burton's advisers, S.G. 
Warburg. Mr Derek Higgs, a War- 
burg director, said that the precise 
nature of Habitat Mothercare's in- 
volvement was only agreed early 
yesterday morning. 

Mr Ralph Hal pern. Burton's 
chairman, and Sir Terence Conran, 
chairman of Habitat/Mothercare, 
said their groups enjoyed comple- 
mentary styles in fashion that 
mi gh t transform Debenhams* 
stores. 


“By our standards, Debenhams^ 
performance has been a disaster ” 
said Mr Haipem. He said the store 
group's profits and dividends had 
grown “at a snail's pace," over the 
past five years. 

The new partners intend to intro- 
duce a new concept in Debenhams* 
stores called “the Galleria format." 
It will concentrate on style in cloth- 
ing and homewear, with Burton 
aiming to capture more customers 
in the 25 to 55 age group. At pres- 
ent, it has a higher market share in 
the 15 to 25 years age group. 

Both Sir Terence and Mr Halpern 
said they hoped to co-operate with 
Harris Queensway, the electricals 
and furnishing retailer, which oc- 
cupies store space under a joist 
venture with Debenhams. 

Harris Queensway said it had no 
intention of becoming involved in 
the bid battle. “We are not depart- 
ment stores people, we are special- 
ist retailers," said Mr Peter Davis, 
the deputy chairman. "I am satisfi- 
ed that our joint venture companies 
are well protected.” Harris Queens- 
way shares dosed last nigh; at 
238p, up 12p on the day. 



Burton group 

Debenhams 

Habitat/ 

Mothercare 

Year to: 

1/9/M 

31/1/85 

25/3/84 

Turnover 

£41 5.9m 

£72&8ra 

£375-4ni 

Pre-tax profits 

£564m 

£40-7 m 

£»L6m 

Total Stores 

957 

69 

521** 

Sales area: Z3maqjf 

' FT wftruita 

” ExOudng Richmrti Shops 

4£msq<ft. 

2Jhn sqJ.* 


commission on amounts invested 
under SKr -2JOOO and 1 per cent 
above this leveL 

Once the rattfai application and 
the share purchase is made, the 
postal investor will receive a share 
ownership receipt and account 
number. 

Share purchases will be made on 
a monthl y basis through the stock 
exchange by PKbanken. The bank 
will administer dividend payments, 
new share issues and armflar mat . : 
ters for shareholders. 

Cash from the sale of shares wn 
be received iramariuiftply a wnc n gig 
counter or from, rural postmen. 

Mr Bertil Zacfarisson, heed of the 
post office, said file new system 
would niaicp owning shares as easy 
as saving in a bank acco unt 

Ohio clears 
takeover 
of thrifts 

By Terry Dodswortfi in New York 

THE Ohio legislature has finally 
cleared the way to allow two of the 
large New York banking groups to 
take over ailing thrift institutions in 
the state, thus effectively bringing 
the crisis in the region's savings 
bank industry to an end. 

The Senate passed a bQl allowing 
the entry of Chemical Bank and 
Chase Manhattan to the l ocal mar- 
ket only by a wafer-thin 17-16 vote. 
Intense pressure was brought on 
legislators by depositors in the Ohio 
thrifts who were alarmed by a pre- 
vious senate decision against the 
New York banks. 

As a result of the decision, Chem- 
ical will acquire Home State Sav- 
ings and Loan of Cincinnati, the 
savings bank at the centre of the 
crisis which led to the closure of 
thrifts across the state for several 
days in March. The state wiH pro- 
vide up to £125J}m to facilitate the 
takeover by meeting losses 

C h ase has already purchased two 
thrifts and has agreed to acquire 
another four. 

Both the New York banks win be 
allowed to turn the thrifts they have 
acquired into fully fledged commer- 
cial banks. As a result they have 
gained entry to a market which has 
excluded banks from outside the 
state in the past 

Che m ical is to reopen all 33 of 
Home State’s branches 
• Reuter adds: Chemical Bank 

nampd Mr W illiam T hiri ran, former- 
ly senior vice-president in charge of 
worldwide consumer lending, to the 
post of president of the newly 
formed Chemical Bank Ohio unit 


Trade and 
inflation 
setback 
for Paris 


By David Houaego in Paris 
THE FRENCH Government’s 
claims of success for its austerity 
measures are being put under 
p by the r**riinunit^r run of 
poor trade and inflation figures. 

The announcement that the 
seasonally adjusted trade deficit 
for April rose to FFT 4J3m 
(S449m), gives a cumulative defi- 
cit tor the first four months of 
FFT l&Jbn. This compares with a 
revised defidt of FFr 251bn for 
2984 and a gov ern ment objective 
of binging the trade account 
bade into balance by the end of 
tins year. Unofficial forecasts for 
the c ur rent account, which the 
Government had hoped would be 
back in surplus this year, now 
vary from equlibriam to a defidt 
of FFriebn. 

At the same time, a 0.7 percent 
increase in the consumer price 
index in April resulted in a 
qui c kenin g of the year-on-year 
inflation rate to 7.8 per cent over 
the February to April period. 

Both the Government and the 
Soireign exchange markets are 
now anxiously waiting for the 
May trade and inflation figures 
to see whether the setback of the 
first four months was doe to ex- 
ceptional factors, such as the 
cold spell »nd the rebuilding of 
oil stocks, or whether it reflects a 
more worrying trend. 

So far, there has been no im- 
pact on the franc, which is being 
sustained within the EMS fay 
high real interest rates in Fiance 


the doflar. Bat forecasts of a 
fresh devaluation, either in the 
second half of this year or after 
the March 1986 ejections, have 
recently sprang from such diver- 
gent quarters as the Deutsche 
Bank and Jpecode, the private 
French forecasting unit. 

Reflecting the waning compet- 
itiveness of the franc, exports in 
ma nual te ams have remained 
mtmprtmwri «iw the sum- 
mer at about FFr 75bn a month. 

M Pierre B E rt flw y, foe 
French Finance Minister, at- 
tempted last week to give a psy- 
chological boost to the franc by 
announcing that France weak! 
repay from its reserves $60Qm of 
its foreign debt Bat the measure 
has been criticised m monetary 
efrdes as risky because the re- 
serves have been bufit up 
through inward, speculative 
flaws of capital, rather than 
through a surplus on France’s 
cauent account 

The more disappointing trade 
and inflation performance tims 
reinforce the prudence of the 
Bank of France in responding to 
pressure from M Bfr&govoy to 
lower French interest rates far- 
ther. The Bank is worried that 
even with rates falling elsewhere, 
too hasty a move below the psy- 
chological 10 per cent threshold 
could put pressure on the franc 

Gover nmen t sUalcgj had been 
based on bringing ant| 

the trade account unto* control 
in the first half of the year, be- 
fore the impact of tax cuts begins 
to swell consumer purchasing 
power in the autumn. The in- 
crease In household incomes, 
projected in the budget, could 
add to the import bill later in die 
year unless a foil in the doflar 
substantially re duc e s import 
prices. 

The FFr 4 JSm seasonally ad- 
justed deficit in April was the re- 
sult of a 22 per cent drop in ex- 
ports from die previous month to 
FFr 77.6im and a 22 per cent rise 
in imports to FFr 8L8bo. A major 
adverse factor was a jump In the 
energy deficit to FFr l&3ba from 
a monthly average of FFr lSjftm 
in 1984. 

The average FFr 4bn deficit for 
foe fast hair months is close to 
the average figure for the same 
period In 1984, which was then 
followed by a sharp improve- 
ment the Government is dearly 
hoping that the same pattern will 
be repeated this year -especially 
as the figures should be boosted 
by Airbus sales. 
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General Dynamics chairman quits 


THE LEX COLUMN 

Burton plays to 
the Galleria 


The City has rarely been so con- 
vinced of anything as that. Burton 
would eventually produce an offer 
for Debenhams. On Monday' most 
people in the equity market were 
prepared to put their money behind 
Wednesday morning and 325p a 
share - and they were right -Now 
font the fad is on the table it surely 
qualifies as one of the worst kept 
secrets in the history of corporate 
finance. 

But there is one ingredient in the 
proposed offer which had been kept 
well under cover; the participation 
of Sir Terence Conran and Habitat/ 
Mothercare, in something only one 
step away from a consortium fad. 
Ftahftat is W ringing to the deal an 
intriguing idea, the so-called “Galle- 
ria concept,”' which looks as if it 
could translate the successes of 
these two specialist retailers into 
foe department stores, ope ni ng up 
dead space on upper floors and us- 
ing the highly focused marketing 
style of their existing chains to 
dramatise the goods on offer. 

It seems fair to assume that even 
without foe Habitat involvement, 
Burton would have been flunking 
wiring similar lines, hairing already 
peopled some Larger trading sites 
with families of itS various Burton 
rhnins - Top Shop, Perkins, Top 
Man and £0 on. But foe C onran 
presence could save Burton the 
trouble of getting to grips with 
housewares, and bring in an ac- 
knowledged flair in store design, to 
give coherence to flia whole theatri- 
cal production. 

All the same, it was surely the un- 
expected opportunity to back foe 
market’s two most glamorous retail- 
ers at once which made the offer go 
down so welL Underwriting the 
cash dement in the offer presented 
no difficulty at all — scarcely sur- 
prising, given a market reaction 
which put 44p on the Burton share 
price, to 5Q2p, and raised the value 
of Burton's fad to 351p per Deben- 
hams share. On witfng wariwt 
forecasts lor both bidder and qoar- 
ry, there shoal d be no dilution of 
Burton's eastings, iigd year should 

tafs firuinrfol inpnj wrTyprr fc 1 is at 

present restricted to an option on 20 
per cent of Debenhams (exercisable 
next year), its shares were some 6 
per cent higher on the news. Even 
Harris Queensway, whose contrac- 
tual position with Debenhams and 

at titude to tfw nffw r emain minl^f 

was a beneficiary - up 12p to 238p. 


DEBENHAMS 



4 F A H 


The chances of a successf u l de- 
fence should not be written off. 
Deb enhams 1 management has had 
a long time to prepare itself, and 
has talked of mounting a buyout at 
a price El 00m higher than foe cur- 
rent proposition that the City wants 
to buy. ' 

Bass & Whitbread 

Bass has for so long presented 
the impression of effortless sover- 
eignty that it is no surprise to. see it 
Mmm g Tfmrh for its sharehold- 
ers in six months as Wfathread 
does in a year. Yet yesterday's mar- 
ket responded perversely to their 
trading results, marking Bass down 
4p and Whitbread up 8p; and even 
allowing for different year ends; the 
two stocks are rated not far apart 
on future earnings. - 

At a when the beer sector 
ooukl not be less fashionable, both 
groups have sailed through a flat 

nwrlwt pn ffio shwi gtt i nf ftwr lag- 
er broods, whichnow take up over 
40 per cent of their production. Yet 
even here Bass retains the edge. 
While Whitbread in the second half 
to March ^ to struggle in regain 
market share lost parity through 
the closure of Luton b r e wery, Bass 
managed to increase its trading 
margin and market share once 

li gnin in foe SIX innnths fo April. 

Bass ran not go on adding market 
share to its present 21 per raw* ixr- 
definitely, while its sa>pe- for cost- 
cutting, r having staged, .earlier 
than Whitbread — is corresponding- 
ly limited. Bass remains as highly 
geared to .foe beer market as the. 

icmaiiaci regional since its habitual 
caution has i vsti'iiiipH diversifica- 
tion into leisure, let alone foe U.S. 
The had weather that spofled.foe 
National Hunt season for Coral's 
and difficulties with amu s em en t 


m achin es merely pointed up the ex- 
cellent performance by Whitbread's 
retailing division. 

With a heavy cash overhang from 

last year depressing interest pay- 
ments to a mere £7m in the half, 

Bass is cfearty eying a U.S. acquisi- 
tion. But it is likely to be more cau- 
tions Whitbread, whose pur- 
chase of Buckingham merely freed 
an employee to remove two brands. 
Equally Bass is so skilled at margi- 
nal investment that it is a sure bet 
to profit if and when flexible licens- 
ing hours open opportunities for 
parte of its estate. 

Shell 

The ebb and flaw of currencies in ^ 
the first quarter of year left 
some of Shell's divisions dry but 
others quite submerged. Historic 
cost net income (ELOfibn) was high- 
er than expected through stock val- 
ues swelled by the strong dollar, 
while the replacement cost result of 
£922m was slightly disappointing. 
Trading results from everything but 
prining were encouraging, yet a 
weaker dollar led to currency losses 
of £102nL Mildly confused, the mar- 
ket decided to play safe, leaving 
Royal Dutch shares unchanged, bat 
marking Shell Transport and Trad- 
ing down 5p to 715p. 

Upstream, Shell was helped not 
just by foe doflar, but also by the 
freezing European winter - gas 
sales volumes rose 14 per cent out- .{g 
side North America. With slightly 
'firmer gas prices, the first fall-quar- 
ter contributions from Danish 
Australian gas, and higher equity 
crude production, exploration and 
production earnings were up 28 per 
cent to £94?m. Downstream, Shell, 
like BP, benefited from a weaker 

dollar in March, and mar gins are 
Continuing to improve. In chemi- 
cals, prices are being squeezed - 
but there remains a real black spot 
in mining , which threw up a £50m 
writeoff, mainly for closure costs, 
and a £28m trading loss. 

The metals picture looks no less 
grim for toe rest of the year, wife 
not a glint of firmer prices- Nor, are 
ch emicals likely to matrh their 
bnmperperfonnance of 1984 unless/,# 
the dollar soars again. Even though * 
oil production will be stronger this 
year, foe prospect for pices is so 
un cert a in font Shell's ^hams — 
along wife its competitors’ - are un- 
Hkety fo do ranch more than move 
sideways. 


Tfasanrauncamantappnrsasa matter of raconionly . 
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£ 85 , 000,000 . 
Project Line of Credit 

(eoctensibn to Phase Q 


with the support of 

the Export Credits Guarantee Department 

for the development of the - 
Greater Cairo Wastewater Project 


Arranged arto provided by 


Midland Bank pic 


Samuel Montagu & Co. Limited 


Continued from Page 1 

namks will continue to serve our 
country, its allies and other custom- 
ers.” 

Key events leading up to yester- 
day's developments included: 

• February 28: David S. Lewis, 
General Dynamics' chairman, goes 
face to face with some of the com- 
pany's critics in a fiery congression- 
al hearing. Claims the company is 
being “badly maligned by forces be- 
yond our control.” Says the compa- 
ny is not guilty of any wrong- 
doing; 

I • March 5: Caspar Weinberger, 
US. Defence Secretary, suspends 
ail administrative payments to GD 


for 30 days while allegations of hill- 
ing irregularities are investigated; 

• March 25; Mr Lewis says GD will 
voluntarily reduce its overhead 
claims by S23m; 

• April 3; Congressional investiga- 
tors claim GD kept “two sets of 
books" in the 1970s to disguise sub- 
marine cost overruns. The company 
vigorously denies foe allegation; 

• April 4: Pentagon auditors ac- 
cuse GD of overcharging a total of 
5244nu on military contracts over 
foe past decade; 

• April 5: Pentagon extends pay- 
ment freeze and withholds Sl24m 

as part of scheme to recoup foe al- 


- Agent Bank .. . 

leged overcharges; i 

Samuel Montagu & Co. Limited j 

tis, a fugitive former senior GD ex- j 

ecutive at the centre of a series of 1 

allegations against the company, as V- f 

"malicious and KbeQous"; 

• May 21: John Lehman, Navy Sec- Man * 1B8S 

retary, bans two major GD divi- ’Ksssaass^sasBasaaBasBaaafiaaa^^^^^^s:- ■ 

sions from new contracts as part of .. • 

a string of economic sanctions I 

against the company; : t' - ■-■_ ' 

• May 22: GD announces Mr Lewis ‘ 

Mr Stanley Pace. ■ tfits-Dructarl GmbH. FrankfmVMaia. tUmadtHe editor: CEP. Smith. 
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year 

strongly 

. By John Davtef In Frankfurt 

WESTDEUTSCHE Landesbank 
(WestLB), West Germany’s largest 
pubBdy owned bank, expects its op- 
p rating earnings. to provide another 
sturdy performance this year. 

It also believes it will no longer 
be buide&ed by losses and risks at 
Deutsche Anlagen-Leasing (DAL), 
the troubled leasing concern is 
which it is the largest single share- 
holder. 

WestLB began this year strongly 
with its group operating profits, in- 
dndingthe result of trading on its 
own account, reaching DM 314m 
(SIMm) in the first quarter, up 10 
par cent on -the same period last 
year.' 

Herr Friedel Neuber, the chief 
executive, said that even bn a cau- 
tious assessment of interest rates 
and economic trends, operating 
profits this year should be very- 
close to the high results of the last 
two years. 

WestLB made group operating 
profits of DM L32bn last year, com- 
pared with DM 1.4bo in 1383, but 
a gain iwnrt tftd a div idend h* T a T ’ f a > Of 
high provisions for risks. The 
group's risk provisions and write- 
offs amounted to DM l.lbn last 
year-on tzqa of DM 1.2bn in 1983. 

The b£nk last paid a dividend to 
; its shareholders -foe state govern- 
ment, savings hanks and other pub* 

■ lie authorities in North Rhine West- 
phalia - on its 1979 results. ; 

Herr Neuber said thatWestLB's 
total risk provisions 'for DAL,' in- 
cluding new provisions made last 
year, amounted to more than DM 
600m. The bank believed now it had 
covered allioreseeable risks arising 
from DAL, in which it has a 30 per 
cent stake. 

WestLHs group assets rose 12 
per cent to DM 14L5hn last year. 

Crocker clears 
Midland plan 

ByOwFlnamdi^SteTf 

SHAREHOLDERS in CSmbkor Nft- 
tioaaL the West Coast UJS. bank, , 
have approved a proposal for Mid- : 
land Bank of the UK to acquire the 
43 per cent it does not already own. 

Midland' s shareholders are to 
vote on the proposal in London to- 
day. Midland has held a majority 
stake in Crocker since 1981. 

Under the terms, Crocker share- 
holders will receive 0.54 Crocker 
pre fe rred shares for each Crocker 
share held. 
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William Hall in Los Angeles looks at how T. Boone Pickens met his match 

Unocal celebrates victory without champagne 


New Station 
at Wjtford fkl| 

73£OOsqft ■"Tjgj 
of offices 

TEL 04*234444 gX **" 3 


FIRST TIME visitors to UnocaTs takeover wave hit the oil patch, a 
headquarters in downtown Los An- major U.S. oil company has shown 
geles are left in little doubt about that it is possible, with a little out- 
who has been running the company side help, to stand up and defeat a 


for the, last couple of decades.. 


determined corporate raider. This 


- In' the lobby.- filled with plaques, has done wonders for morale within 
•paintinfff and oflTndnstty memora- ■ the od industry where Mr Pickens's 
bflu, cbmmemorating great mo- name is anathema. 


j meats m .the company’s 95-year his- Unlike other recent oil industry 
tory, one name stands out, that of takeover battles where the oil men 
Mr Fred Hartley, Unocal's 68 year have been reluctant to challenge Mr 


I old chief executive. 


Pickens's well oiled publicity mar 


Whether he is shaking the hand M* Hartley has stood bis 

of some long forgotten foreign pot- ground and fought hard.and some- 


af some long lorgotten foreign pot- gw™ ™ 
estate at the opening of a Unocal “®es d ut y 
refinery overseas or dedicating an em s flttrac 
extension to the company’s Fred L. arguments. 
Hartley research centre, there is no “ e 1 


times dirty, to demolish Mr Pick- 
ens's attractive short-term financial 


He was helped by the fact that 


doubt who has been ‘calling the Unocal’s performance over the me- 


sbots at America’s 12th biggest oil 
company for the last 30 years. 


dium tens has been better than 
most Its shareholders have re- 



turn against corporate raiders like 
Mr Pickens. 

The Delaware decision, support- 
ing UnocaTs right to exclude Mr 
Pickens from participating in its 
buyback of around a third of its 
shares, was a cruel blow for Mr 
Pickens, who likened it to having 
bulldozers clear the playing field 
during the middle of a game. 

"We had players on the field 
when they brought the bulldozers 


is met his match PstCiflC 

ut champagne 

Unocal, which cost an average S48 by raiders. This will send a signal to 

per share but admits that a lot will all future raiders." k __ _ • 

depend on how Unocal's share price But as the dust settles, oiPmdus- % StGCItllSlHOU 
moves over the next year when he try chiefs believe that the'bnly real 1 E. 

is effectively locked into tfaecompa- winner in this contest jd&s the own- ] gy pgyi Taylor in New York 

ny. bative Mr Hartley who gambled his I 

He will receive SI 9.2m in divi- company to stay independent. PACIFIC Telesis (Pactel), the Ui>. 

deads on his re main i n g 16m Unocal it xiot goner unnoticed that [West Coast teleco mmunic a tions 
shares but this is far less tha n the Dillon Read and/Goldman SwcM. j group, is to acquire Communica- 


depend on bow Unocal's share price But as the dust settles, mHndus- 
moves over the next year when he by chiefs believe that the'bnly real 
is effectively locked into the comps- winner in con hestp/fzs the com- 
ny- bative Mr Hartley who gambled his 


r - bative Mr Hartley who gamble 

He will receive $ 19.2m in divi- company to stay independent 


deads on his remaining 16m Unocal It has not 


estimated S75m a year fin«Twting UnocaTs 


unnoticed that 


S25m in fees for er 


stand to make 
airing that Uno- 
nde&t,-J| it had 


This week’s defeat of Mr T. ceived an average annual rate of re- 
Boode Pickens, probably the most 4,1111 “ indadiofi stock appreciation 
wSfraS on wS and dividends -of 15 per cent over 

plotting to. ** ■** *■ ^ 

take over Unocal, is being hailed as shareholders m the four big mter- 
one of FredH^rtl^sfiner mo- National US. oil rompanies re- 


court decision Mr Pickens was su- 
ing for peace. If Unocal had gone 
ahead and excluded all 23.7m of Mr 
Pickens’s Unocal shares from its 
buyback offer Mr Pickens would 
Mr T. Boone Pickens have faced an immediate paper loss 

of around 5300m on his Slibn fil- 
ing Mr Pickens, he promptly sued vestment in Unocal. 


when they brought the bulldozers Analysts believe that Mr Pickens cal remains uxtependefij ulf it had 
in" said Mr Pickens earlier this could lose dose to SZOOm on h is keen takes over they woEfiHfflSe 
week. "Until then it was a very good abortive bid for UnocaL And while earned considerably less, 
contest." the losses are high , the biggest set- Mr Craig Schnerdt, a Los An- 

Within hours of last Friday’s back for Air Pickens is the damage geles oil analyst, describes it as "a 
court decision Mr Pickens was su- it has done to his reputation on Wall victory without the champagne." 
ing for peace. If Unocal had gone street, where be appeared able at The company was forced to do 
ahead and excluded all 23.7m of Mr 0De stage to raise billions of dollars many of the things it said it would 
Pickens’s Unocal shares from its at very short notice. never do to stay independent It will 


them, much to the bank’s embar- 
rassment When he learned that the 


In the event Unocal has agreed 


meats. 

He could be forgiven, argue some 


ceived an average 11 per cent re- 
turn on their' investment 
Nevertheless, this sort of perfor- 


at very short notice. never do to stay independent It will 

Wall Street and its lawyers are J"* to ht ^ cm “■ 

Delaware decision. The majority - - , - .. 

- r - +Uo , OT1 l m the industry to one of the nwst 

view is that i5 an impcxlant .set- aggre««hie, with shareholder’s 
back for Mr Pickens andJus.dk.. JgS5Sto«-than S2bn supporting 
but as one influential money mao- 

wflrruwi h lonuM long-term^ debt of close to $5bn. 


It has been forced to distribute 


of his admirers, if he added Boone m not enough to mn»ntjiip 

Pickens’S scalp to his list of trophies sunnort of Unocal's insti- 

in UnocaTs tobby. It has been a bit- StionaTshareholders, who have 


ter and bruising battle. 


Mr Hartiey-has always been re- Pickens’s coat tails during his pur- 
garded as one of the tougher lead- suit of companies like Gulf Oil, Phi- 
era of the US. oil izxfustry. But his lips Petroleum and Cities Services, 
stature within the more conserva- Mr Hartley started as the under- 


done very , well by riding on Mr While some of his comments 


American- 'Lothaen -church was to beck a of Mr Pickens’s but, as one influential money mao- rl3T- Tm ^ ht 
buying Mr Pickens’s "junk bonds" tor S72 per share in return ager warned, it would be dangerous ^ 

be^TuTro^SalMm, for his agreeing to a 25-year “stand- to write the obituaries ofthTcorpo- 

mittee "the junk-takeover and stiD " agreement on foture take- rate raiders ion the basis tfthatde- ties to its shareholders and^T^ll 

bustup merger fever is even spread- overs and tough conditions on tow ^a^hfchis very specific toUno- ^to»n^SteUUwS> to™ 

ing to the churches. The money- he can di^e of bis 133 per cent "Their ingenuity is legendary," SvSefSreAtiSSS 
changers are in the temple’’. stake m “ e company. be said. fiejH which decided to restructure 


— -- - -- - w ftfjiti-j* ; n 4-ha mmnflnv m wi h »uwi«. wmmt auamiu iwwr mum » hUUjCkL lu reguiowiV emu 

changers are in the temple”. stake m “ e company. be said. fieJd, which decided to restructure shareholder approval, CTs 

While some of his comments Following Unocal's decision to go Back in Los Angeles, some ml in- itself voluntarily, Unocal bas been stockholders will receive 532.75 in 

were wide of the mark, it is dear a h ead with Hs offer to buy back dustay leaders are lavishing praise forced to restructure itself under cash for each outstanding common 

that some had hit home. Many slightly more than a third of its on Mr Hartley. Dr Arm and Ham- duress. Like Phillips Petroleum, share. 

banks are showing growing reluo- shares from the rest of Unocal’s mer, the 88-year-old chief executive which suffered a similar fete in its T „ „„ i^i. 


main viable. Unlike Atlantic Rich- 


tkms Industries (Cl), a leading Dal- 
las-based cellular telephone and 
paging equipment manufacturer 
and system operator, for S43Im. 

It will be the first major acquisi- 
tion by Pactel, one of the seven re- 
gional telephone holding companies 
set up as a result of the court-man- 
dated break-up of the Bell System 
at the start of last year. 

Pacific Telesis, which is earning a 
reputation as one of the most ag- 
gressive of the regional bolding 
companies, already has extensive 
cellular and paging operations. Mr 
Sam Ginn, PacteTs vice-chairman, 
noted that Cl "has an excellent 
management team and is a national 
leader in the rapidly growing field 
of paging and cellular technology, 
businesses we know well" 

Under the terms of the deal, 
which is subject to regulatory and 


field, which decided to restructure shareholder approval, CTs 
itself voluntarily, Unocal bas been stockholders will receive 532.75 in 


banks are showing 
tance to support Mr 


ens, as are shareholders the price of the re- of Occidental Petroleum, told his 


In an apparent attempt to lock 


of Occidental Petroleum, told his hid to- stay - indepenfenh UnoraTs o^ofoer^ & 5*5 hasj£ 
annual meeting on Tues- tong-term fmancwl flexfoOity has “ ^ Vvrarrant tondro/S 


tive parts of the industry has grown dog in the contest, but he has been a growing number' of institutional maining shares dropped by more company’s annual meeting on Tues- long-term financial flexibility has 

enormously during the three month quick to exploit his advantages, buyers of “junk bonds." Even before than 510. day that Mr Hartley "deserves a been seriously impaired. The only 

battle for control of his company. When be found out that Security last week's surprise Delaware court Mr Pickens says that he is about Nobel Prize for his courage and de- real winner seems to be Fred Hart- 

For the first time since the recent Pacific, his main banker, was back- decision, the tide was beginning to breaking even on his investment in termination to ward off an attack ley. 


Uddeholm to pay first 
dividend for 10 years 


BY DAVID BROWN IN STOCKHOLM 

UDDEHOLM SWEDEN, one of the The group's hydropower holdings By Alan Friedman 

world’s leading m anufacturers of and tooling operations continued to . .. _ .. . 

tnnlim* *Hool pvnprtc lOftR nnorntmii ffpnmtp hi^hpr nmfit<! in thp nilVp FIAT, the leading Italian private 


Fiat rules out Court overturns bank ruling 

Ford Europe I A UJS. court of appeals in Atlanta • Ptilsbmy, the UJS. fast foods the West Coast forest proc 

has overturned a landmark Federal group, is to buy Illinois-based Di- cero. 
link fnK VPStr Reserve Board ruling that permit- versifoods for $11.50 a share, or The purchase raises Gc 

iiiuk 111,13 J Wl1 ted New York-based UJ5. Trust 5360m, edging out an earlier 5369m stake to 25.02 per cent oi 

Corp. to convert its trust office in cash-and-stock bid by Horn & Har- 
Palm Beach, Florida, to a limited- dart, a store franchisee, 
service bank, AP-DJ reports from niwimfhods the larpefrt franchi- 


tooling steel expects 1985 operating generate higher profits in the wake 
results of "Well over” SKr 200m of an extensive restructuring, and 
(5215m) and expects to pay a divi- "significant improvements" are ex- 
dend-for the first time jn a decade,, ported in net financial income, 
says Mr Sven-Ake Johansson, the shareholders Were told. 


sector group, will not sign any I New York. 


• Pillsbury, the UJS. fast foods the West Coast forest products con- 
group, is to buy Illinois-based Di- cem. 


agreement with Ford this year. That ruling by the Fed, which 
Sig Giovanni Agnelli, the c h air- h a d reluctantly agreed on technical 
man, appeared -to'-:put an end to grounds, had prompted a barrage of 


. taurants. said it foumi iSuys 

had reluctantly agreed on technical ^ attractive be- 


5360m, edging out an earlier 5369m stake to 25.02 per cent of the out- 
cash-and- stock bid by Horn & Har- standing ZeUerbach stock from 
dart, a store f ranchisee . 201)8 per cent previously, 

ru, .. . • nr, the UjI conglomerate, is to 

00 about m wotters <** 01 
4,000 at its telephone and telephone 


, ■■■ — rT2r v en Pactel a warrant to acquire a 30 
sen seriously impaired. Tte only t ^ ^ DaJfesgroup 

ial winner seems to be Fred Hart- to (SdroroSTS 

the groups paging and rplhilar aw - 
" sets. Cl has recently received sever- 

| • „ al takeover proposals, including a 

rill III M SM6m cash and paper offer from a 

u • group of investors led by a former 

e West Coast forest products con- senior executive of the company. 
irn _ Aside from its equipment manu- 

Tbe purchase raises Goldsmith's factoring business. Cl has more 


^ hid^ the equipment, reports that turnover Estate batodng. % R 

AGA industrial giisgro^. has ex- duifogX first four months de- t ^-- was . fl brc ^^ ^ toldX 

l ■ ' ■ ” • ' . • — 1 it has been reported, the poss ib il it y which regulates banking activity in Sroup 1 

Aegon lifts earnings 18% I FfirTyreterdav co nfirm ed Sig Ag- 

> OUR FINANCIAL STAFF jSSftSSS 

AEGON, the Dutch insurance 69 Jm (5203m) on a 12 per emit rise meat would be signed this year, Sig 


• Gambro, foe world’s leading 


^ cause, among other foings.it "guar- ITZ 


stoke to 25.02 per cent of foe out- than 275,000 personal paging, car 
cfn Typing ZeQerbach stock from telephone and answering service 
20.08 per cent previously. subscribers in over 20 metropolitan 

• ITT, the U-S. conglomerate, is to areas and is one of the fastest grow- 
lay off about BOO workers out of ing groups in foe infant cellular car 
4,000 at its telephone and telephone telephone market It had net earn- 
system manufacturing and sales di- toga of 5143m on revenues of 
vision based in Wjtfaig'h, North Car- $38-2m last year. 


Aegon hits earnings 18% I R^^^terday confirmed Sig Ag- 

* ®Y OUR FINANCIAL STAFF jSSftSSS 

AEGON, foe Dutch insurance 691m (5203m) on a 12 per emit rise ment would be signed this year, Sig 
group, reports an increase in first- to FI 3.1im in total revenues, prem- Agnelh said: "No, absolutely. It is all 
quarter profits and reiterates its iums phis investment income. at a stage of investigation and 
forecast of higher earnings for the Revenues improved mostly as a study: It is an interesting operation 


cut&ing for several inqnfos pQBsiB te Florida Bankers -Associatioti fold 
methods of coHaboration andieven, foe Florida comptroller's offi ce , 
it has been reported, foe poss ib ility which regulates banking activity in 


the state. 


cause, among otbertiungs, it guar- oBna _ . . . . Pacific Telesis had earnings last 

anteed equal treatments to share- * Nestled Brazilian snbsidiaiy, the year of 58285m on revenues of 
hoWurs. ^ i i^ « lafry p yt food m ^ | | | | f J | P t - nn - $75hn and has undertaken a nuro- 

6 Financier Sr Goldsmith er, had a drop in profita bility in her of smaller strategic acquisitions 

fold the Securities antf Exchange -4984. wifo earnings 'of Cr ; 73.6bn recently, including foe purchase of 
Cozmiussnbn • that * his investment (UHSCOiZm at last yeln^s ■average Kenstof^pn Daiacom, foe UK trte- 
group bad bought an additional exchange rate) on s^es of Cr 1-4 communications group, earlier this 
13m shares of Crown ZeUerbach, trillion (U5-$775.9m). year. 


forecast of higher earnings for foe Revenues improved mostly as a study. It is an interesting operation 
whole of 1985. result of the continued rapid devel- hut, like all operations to integrate 

Profits after tax for the quarter opment of group operations in and reinforce productive capacity in 
have risen by 18 per cent to FI North America, Aegon said. Europe, difficult to put together." 


INTERNATIONAL CAPITAL' MARKETS 


EEC $1.8bn deal flops 


BY PCTER MONTAGNONIN LONDON 


THE EEC met a frosty reception 
when it launched a Sl.flbn, five year 
floating rate note in the Eurobond 
nuuket yesterday. 

The paper landed in a subdued 
marketwith many dealers away in 
H elsink i for the an nual meeting of 
the Association of International 
Bond Dealers. But that did not stop 
the launch of a much more success- 
ful DM 15ftm issue for the' Bank of 
China, that ■country’s first- borrow- 
ing in the Eurobond market 

Bahlfersjteid the terms on the 
EEC issue were simply too tight to 
ensure a positive reception. The 
band Is to replace a similar issue 
launched by the EEC in 1983 as part 
of a package of Bnandng far on- 
lending to France. 

Led by Credit Suisse First Boston 
alongside Banqne Nationals de Pa- 
ris, Citicorp md Lloyds Bank Inter- 
national the new issue bears a mar- 
gin of Vi* per cent oyer the London, 
interbank bid rate for six-month 
Eurodollar deposits. It was being of- 
fered to co-tnanagers at a net pur- 
chase price of 59325. r 
. But the paper fell ■almost imtoeefi- 
atdy bekrw this break-even point to 
.trade yesteTOay morning at a. dis- 
count of some.25 basis. poante 1 and 
even-lead manager support in the 


afternoon ’faded to narrow the dis- 
count to more than 10 points. 

Bankers believe that the tight 
terms cm the new issue mean it win 
not appeal to batik buyers, who 
took large amounts of foe previous 
issue with its margin of % per cent 
over Libor. That means its appeal is 
basically restricted to institutional 
investors, who wifi treat the paper 
as a high quality liquid money mar- 
ket investment' \ 

But $L8bn is a large ainenint for 
these Investors to swallow, especial- 
ly since the terms are tight, and 
some bankers were arguing yester- 
day that the paper could continue to 
move slowly even when market vol- 
ume gets back to normal next week 
once the A2BD meeting is over. 

The issue is part of a major re- 
structuring of the EEC financing 
for France, which earlier this week 
announced that it plans to repay 
5600m of a parallel syndicated loan. 
Discussions on the refinancing of 
the remainder otthis totalling 
5640m are now reputedly under 
. way, with some bankers expecting 
that foe EEC cook! opt to convert it 
into a cheap Euronote issuance far 
dlily. • 

In contrast, China's .first Euro- 
bond issue was a big success, partly 


due to its rarity value for investors 
and partly to the country’s strong 
international credit rating. With net 
deposits of S143bn in Western 
banks, China is the biggest develop- 
ing country net creditor of the inter- 
national banking system. 

. The seven-year issue, led by 
Deutsche-Bank, bears interest at 7 
per cent and is priced at par. Unde- 
terred by foe unresolved problem of 
China's failure to redeem £81m in 
c imperial bonds issued before World 
War It, investor demand yesterday 
pushed the priceof the issue up to a 
premium of around Mi per cent. 

New South- Wales- Government 
Insurance Office made its debut in 
the market with an A$40m, four 
year, 13% per cent issue at par led 
by Bankers Trust International and 
Kredietbank. 

. The EEC meanwhile confirmed 
yesterday that it is to launch an Ecu 
50m, 10-year private placement in 
the Tokyo market 

In a slightly firmer Swiss market 
Ireland has-been awarded a 57» per 
cent coupon as indicated for its 12- 
year SwFrlOOin public issue fed by 
Swiss Bank Corporation. 

International bond service. 


Bulgaria taps 
Euromarket 
for $100m 

By Pater Montagnon In London 

BULGARIA yesterday launched a 
5100m credit in the Euromarkets, 
its first such borrowing since 1979. 

It bas mandated National West- 
minster and Moscow -Narodny 
Bank to raise the funds on the basis 
of a margin over Eurocurrency 

rates of H per cent for the first four 
years and Hi per cent for the follow- 
ing three. 

National Westminster ■ said in a 
statement -last night that the deal 
would be syndicated on a highly se- 
lective dub basis with a limited 
number of banks. 

Rumours of a possible loan for 
Bulgaria have been circulating in 
the Eurocredit market for several 
weeks . 

Most of these borrowings have 
been arranged oh exceptionally fine 
terms, ftyfiriitiiig thait the East. Eu- 
ropean bloc has. now recovered 
from the payments problems which 
surfaced in the wake of the Polish 
debt ends in 198L 


■ay 22 
1IOS46 
High 
HOMO 


102665 

Low 


IMF to reopen Third World fund 


Manufacturers Hanover 

is pleased to announce the opening of 
our new subsidiary in 

Oslo 

Manufacturers Hanover Norge A/S 

The addition of this subsidiary expands and strengthens our 
worldwide network of over 100 offices in 42 countries. It 
indicates our continued'-commitment to the international 
corporate and financial communities.' Acommitment which 
. provides you access to the global expertise, state-of-the-art 
electronic technology and the creative financing solutions 
needed to manage your business. 

Building on 78 years of support for the growing Norwegian 
marketplace, Manufacturers Hanover Norge A/S can provide 
you with a'full array of financial services, including: 

• Kroner lending 

•Ship and offshore financing 

• Foreign exchange 

' • Corpprate-finance. . 

• . -Trade services .■* .... •• 

‘ • Cash management services. 

■ -Merchant banking services ' 

To discuss our specialized banking services in Norway, contact: 


BY OUR EUROMARKETS CORRESPONDENT 


THE International Monetary. Fund 
"will shortly reactivate" its SDR 
3bn ($2Jbn) ' trust fund to provide 
low-interest loans to the poorest de- 
veloping countries, Mr H. Onno 
Boding, chairman of the IMF's In- 
terim Committee said in London 
yesterday. 

Serious developing country debt 
problems will remain part of the 
economic scene for some time and 
more attention must be paid- to foe 
plight of the poorest countries, es- 
pecially in Africa, he toM'a-Knan- 
dal Times -lunch for foreign -bank- 
ers in London. . ; _ 

A decision to study ihe reactiva- 


tion of the trust fund was taken at 
the recent .Interim Committee 
meeting in Washington. The fund 
was created .through sales of gold 
by the IMF under a programme 
agreed in 1975. . 

Final conditions under which 
lending from the trust fund wiD be 
resumed will not be agreed until the 
IMF's annual meeting in Seoul this 
autumn, monetary sources said, but 
fresh tnana are likely to be made 
out of funds already repaid, by bor- 
rowing countries. 

There is no likelihood of further 


In an implicit admission that the 
imintHiiiiimd countries have not 
yet fully responded to the problems 
of the developing country debt cri- 
sis, Mr Boding; who is also Dutch 
Finance Minister, said a medium- 
term strategy was seeded for both 
private and official creditors. 

Creditors may soon catch up on 
the example set by commercial 
banks in providing multi-year re- 
schedulings for debtor countries, he 
said.They also "have some thinking - 
and explaining to do" on their atti- 
tudes to multilateral institutions 
such as foe World Bank. 

’’Governments should realise that 


every budget -dollar put in the 
World Bank wMifcAs about $10 avail- 
able for loans to developing coun- 
tries, hwH they should compare this 
with their bilateral programmes.” 

They should hare little ■ trouble 
dafewHing a large share of multilat- 
eral aid within, the total funds avail- 
able. he said. ‘ . 

Other ingredients for- a solution 
to the debt problem include pro- 
gress in economic adjustment of 
both debtor and creditor countries 

There should be no direct link 
making progress in foe fight 
against protectionism conditional 
on monetary reform. 
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Karl Johans gate 39-41 • ■ 
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Norway 
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Deputy Managing Director 

Telephone: (02i 412500, 
(02) 428500 
Telex: 19950. 19992 
Facsimile.- (02) 425861 
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Icahn bids for Trans World 


BY OUR NEW YORK STAFF 

MR CARL ICAHN, the Wall Street 
investor, has laanched ft hostile 
takeover bid valued at $800m for 
Trans World Airlines, as reported in 
stnne later editions yesterday. He 
thr eate n ed a proxy battle to unseat 
the TWA board if his offer is re- 
buffed. 

Mr Icahn, who has already built 
up a 24 per cent stake in the S3-7bn 
a year airline, offered $18 a share 
for the rest of TWA's common 
stock. The offer was made in a writ- 
ten proposal to the airline's board, 
which had no immediate comment 

The offer ends weeks of specula- 
tion over Mr Icahn’s intentions - 


but appears to set the stage for a 
bitter takeover battle. 

Mr Icahn appeared azudous to lay 
to rest concerns which have recent- 
ly dogged similar hostile bids made 
by other Wall Street stock raiders. 

Specifically, he said he was confi- 
dent the cash offer would be fully 
funded and that he would not ac- 
cept any greenmail payoff If suc- 
cessful, he expected to operate 
TWA in the long-term interests of 
the airline, its employees and the 
travelling public. 

Mr Icahn said ACF Industries 
and otter companies controlled by 
him would contribute S400ro in cash 


towards the offer, fife was "so confi- 
dent” the remaining $200m could be 
obtained that he was willing to en- 
ter into a two-year standstill agree- 
ment should the financing not be 
available before the offer is put to 
shareholders. 

In addition, he would not vote his 
shares in favour of the cash merger 
unless a majority of other stockhol- 
ders voted to accept the offer. 

But Mr Icahn also warned that, 
while he would prefer to reach 
agreement on a friendly takeover, 
he would seek to unseat the current 
board if it refused to put bis bid to a 
shareholder vote. 


UK commodity group 
faces mystery bid 


FT INTERNATIONAL BOND SERVICE 



Interim Statement 


BY MARTIN DICKSON IN LONDON 

GILL & DUFFTJS, the UK commod- g 
ity broker best known for its cocoa ft 
trading, announced yesterday that £ 
it. was holding talks with an un- 
named company which might lead ti 
to a bid tor the group. oi 

Gill & Duffus shares rose steeply cr 
1 on the news, to touch 210p at one a 
point before closing at 190p, up 43p di 
on the day. At that price, the com- si 
pany has a market capitalisation of P 
£125m ($158.75tn). p, 

There was strong speculation last 
night that the potential bidder was tl 
Dalgety, the international agricul- 24 
tural trading group, though market al 
rumours threw up the mww $ nu- 
merous cither possible contenders, hi 
No comment was immediately A 
available from Dalgety. ^ 

Gill & Duffus’s interests include in 
commodity nterchantiag, food pro- gi 
cessing and packing, and insurance ri 
hanking. But its mainstay is cocoa M 
trading and processing, and it has re 
been hit hard by the world cocoa yi 


The list shows the 200 latest international bond issues for whitman adequate secondary market easts. Tfcg 
following are dosing prices for May 22. 


glut, which was mainly responsible 
for a fall in 1984 pre-tax profits to 
£17.11x0, some E3.32m below 1983. 

. For the past tour years profits 
have been well below the 1980 peak 
of £23m as the group has tried to 
overcome an unsuccessfol diversifi- 
cation into chemicals, now aban- 
doned. However, one of its most 
successful subsidiaries is Clarkson 
Puckle, an insurance broker which 
produced profits of £L8m last year. 

Analysts suggested last night 
that any bid was likely to be around 
200p a share, valuing the company 
at some Cl 30m. 

Dalgety, which a decade ago was 
heavily dependent on its traditional 
Australasian businesses, has diver- 
sified strongly to want years, buy- 
ing SpillerS, the miffing unit hqfrTpg ' 

group, for £J4m in 1979 and the ag- 
ricultural division of Rack Henris 
McDougall for £42m in 1883. It 
made pre-tax profits of E07m last 
year. 


SKF Group profit for the first three months of 1985 was 
388 million Swedish kronor after financial income and expense, 
which included exchange differences. Sales rose 11 per cent. 


Montedison sells resin 
plant to Dow Chemical 


Jam-March 85 Jan -March 84 Change 


BY ALAN FRIEDMAN IN MILAN 


Sales (MSkr) 

4,952 

4,469 

+11% 

Operating income after 
! depreciation (MSkr) 

397 

288 

+38% 

1 J 

Earnings after financial 
income and expense (MSkr) 

389 

234 

+66% 

Capital expenditure (MSkr) 

120 

94 

+28% 

Average number of employees 

43,447 

42,920 

+1% 


DOW Chemical's European subsid- 
iary is paying between LLObn and 
U5bn (S5.Im-S7_0m) to buy a Milan- 
based resin plant from Montedison, 
the Italian chemicals, health care 
and energy group. 

The sale of the Montedison facto- 
ry, which employs 92 people at 
Fombio, just outside Milan, is part 
of the Italian group's policy of dis- 
posing of noc-strategic assets in or- 
der to streamline products, reduce 
costs and indebtedness. 


News of the sale to Dow comes 
just a day after it was announced 
that Fisons, the UK pharmaceutical 
concern, is to spend around El2-5m 
($15.8m) to acquire Carlo Erba Stru- 
mentazione, the scientific instru- 
ments division owned by Montedis- 
on's Fanmtalia subsidiary. 

Montedison, which has total 
debts of L4£44bn, will have total 
shareholders' funds of LUlObn fol- 
lowing a Lll3bn planned rights is- 
sue. 
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The growth of rolling bearing sales matched that of 1984, with 
the exception of North America where the rise was slowed 
down by the cost of locally made bearings. Other operations, 
notably steel, cutting tools, machine tools and fasteners, 
recorded significant sales increases. 

Of the 388 million kronor earnings, 283 million was contributed 
by bearings, 58 million by cutting tools and 8 million by steel 
operations —which carry the running-in costs of the ScanDust 
plant in Landskrona, Sweden. Most of the remaining 39 million 
kronor was contributed by the newly formed Engineering 
Products Division. 
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European Economic Community 


U.S.$1 ,800,000,000 
Floating Rate Notes Due 1990 


Notice is hereby given that pursuant to Condition 5 (b) of the Notes, the EEC will 
redeem all outstanding Notes at 100% of their principal amount on 8th July 1985, 
when interest on the Notes will cease to accrue. 


Repayment of principal will be made against surrender of the Notes, with unmatured 
coupons dated January 1986 to July 1990 attached, at the officer of any of the Paying 
Agents, listed below: — 


Bankers Trust Company 
. Dashwood House, 

69 Old Broad Street, 
London EC2P2EE. 


Bankers Trust Company 
Four Albany Street, - • 
New York, 

New York 10015, 

USA. 


Banque Indosuez Luxembourg 
39 Allee Scheffer, 
Luxembourg. 


Banque du Benelux S A 
rue des Colonies 40, 
B-10Q0 Brussels. 


Swiss Bank Corporation 
Aescbenvorstadt 1, 
CH-4002 Basle. 
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Banco de la Provincia de Buenos Aires 

(A public entity organised under the laws of the 

Republic of the Argentine)- 

U.S. $50,000,000 
Floating Rate Notes due 1988 

Redeemable at the Noteholder's option In November, 1986 

For the six months 

23rd May, 1985 to 25th November, 1985 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
per cent, and that the interest payable on the 
relevant Interest Payment Date, 25th November, 1985 
against Coupon No. 8 will be U.S.J 219.58. 

Agent Bank: 

Morgan Guaranty Trust Company 


The Kingdom of Belgium 

Roating Rate Notes Due May 2005 


In accordance with the provisions of the Notes, notice • 
is hereby given that the Rate of Interest has been fixed at 
3% for the Interest Determination Period • 

23rd May. 1985 to 24th June. 1985. Interest accrued • 
to 24th June, 1985andpayableon 27th August T986 
will amount to U.S. Sl.777-78 per U ,S . S 250.000 Note. 


London 


• - Agent Bank; . : v -. 

Morgan Guaranty Trust Company qfWewYork 


Coupons due 8th July 1985 should be detached and presented for payment In the 
usual manner. 


BANKERS TRUST COMPANY, LONDON 

FISCAL AGENT 


23rd May 1985, 



THE KINGDOM OF DENMARK 


Weekly net asset value 

ToKyo Pacific Holdings (Seaboauf) N V 

op 2Qth May 1995, U.S.$ 95 ,<ft 

Listed on the Amsterdam Stock.Exchange 


£ 100 , 000,000 

Hooting (toft N«m du# 1991 

In occerdance with the praviuoni of the Notes and the Agent Bank 
Agreement between The Kingdom of Denmark end Citibank, NA, 
dated 22 Ntwember. 1983, notice h hereby given that the ftate of 
Interest has been bed at 12%% pa end rfiotrfm interest payable 
on the relevant Interest Payment Dote, August 22,1985, ogamit 
Coupon No, 7 will be £1,622.60. 


Hfftomation: Pterepn, HehMhgA Wemonkv^ ' ! 

HMTOigmcfit218,l0188S Amtfenfont 


May 23. J 985 

By, Qtibank, NA, London,' Rscol Agent 


CITIBAMO 


VONTOBEL EUROBQNDINDfZES 


W|1GHTU> AVERAGE YIELDS 
PER 21 NAY 19*5 


US? Eurobond* 

DM (Foreign Sand UniM) 
. Htf= (Bpjrar Nqwaj 
Cans Eurobonds 


. ,NDE *. 

Uatwrai? 


Trar'e ' 
High . 
1157 
7.« 

- 

13,41 . . 


tanh 4. VraM 8,6*1 till. Zielph - Tn}; 910 BY 7117 ' 




Zf V/4 U.IV.1 






:rn»w 





















SERVi, 




s.'f’: .. 

2 '"* t ‘t 1 

g* 

- : ^wv 
> ??>?;! :«• 

\ 3 : 5. S s 

:.-■ 3.S:-r.;i 

£*I 2> ;* ;tj 


rZ. t ■* . 

f :&4 


2* y. t ’ 

1* 5* t s ' «j 

■* £,-o 

• •*■? 


'X , 


3" ■* ■ *. 

a. S-S? 
fi . 4 51 a 

S’ 5 


|::££Si 

■Jc . :i ; u! 
\ -x; s, 

V ", « ?; 

s-jPS 

■ Jc J >> b. 

,5 -»r,4 *■ 


i* ■*. ^ 

*f. * v 
'a 1 - 

a- :.'.!! 

.vri 

s* e. i 

?7- 

J- -3 
• ■ •!» 


r -- 

w/'i 

•v sy 


**^L4. t.*. >;n 

a uft •-* •'«! 

i.:*-;- r •■: -:r: w 
-■■-. «csv v r a-:- cnr.a 
** .-* . ■ J > «-<l — - 

l-W - e. .Nr^ "9>00 

ex* r • .-..r‘ Screw 
>• s r-s i'- " s»* 

_ T -. . "Ti 

. v. V. -r-.v«=^i 

:« 

, *,- . r-c 

ttP 


i=: 


. ,. s us.s 3 '’- 0 




.. • - 4 ’ ’ 


*»■ 




Financial Times Thursday May 23 1985 

INTL. COMPANIES & FINANCE 


Stumbling block for Bine Circle 


BLUE CIRCLE, . the British 
cement group; has run into 
trouble In Indonesia with a 
cement plant judged to be one 
of the most up-to-date in the 
world. The 9200m plant, in the 
province of Aceh in Sumatra, 
came on stream in mid-1983 
with a production capacity of 
more than Zm tonnes a year. 
■Bat output now runs at barely 
half that, and Blue Circle has 
ben forced to write off its £10m 
(912.7m) investment 

Prospects had seemed Ideal. 
The plant — built to withstand 
earthquakes ' registering as 
.much as seven on the Richter 
scale — Is ' - perched on - the 
northern Sumatra- coast with its 
own harbour and' a plentiful 
supply of nw : materials. Nearby 
'it has a bagging rfactory, said 
to be the biggest in the world. 

Blue Circle manages the 
plant on behalf of the locally 
formed company, PT Semen 
Andalas. Blue Circle holds 26 
per cent of the equity while 
other major shareholders axe 
the Swiss CementU group, the 
Commonwealth Development 
Corporation (CDC) and the 
Saudi-based Islamic Develop- 
ment Bank. 

With' a total Involvement of 
more than- 922m, it is the CDCs 
biggest single project ip Indo- 
nesia. The : world Bank has 
provided 'more than 950m In 
soft loans, while Kobe Steel of 
Japan, which built the plant 
provided credits of 960m. 


Modest profits 
advance at 
Fuji Heavy 

By Cub Rapoport in Tokyo 

FUJI Heavy Industries, the 
maker of Subaru cars, recorded 
a modest 5.8 per cent increase 
In pre-tax profits for the year 
ended last March to YSObn 
(9119.9m) on sales up 11.5 per 
cent to Y672bn, 

The company, in a statement 
" accompanying its unconsoli- 
dated figures, said the im- 
provement was due to higher 
sales, continued benefits for 
income earned on its surplus 
funds, and increase dividends 
. from one of its sales companies 
hi the U.S. 

The improvement .reversed 
. the . decline in profits recorded 

- last year but does not restore 
the company to its 1988 peak 
of. YS4bn in pre-tax profits on 
sales of Y580bn. ■ 

Sales of cars, .foe company’s 
■■ .main, product; 'went up by 9.7 
p^r centrdespSt&thetfaefcrthatili 
s-: decided last summer to post- 

- pone tt** placed pj$dqction of. 
T -’fls SubarU -Leone subrompact: 

Net profits were Yl<L9bn or 
Y40.50 a share, against Y15.2bn 
or Y4L28 a share. 

In the current year, Fuji 
projects another increase m 
pre-tax profits to Y35bn on sales 
of Y760bn. The dividend is ex- 
pected to remain unchanged at 
Y8. 

Kyedo adds from Tokyo: The 
company told a Japanese press 
conference that it is consider- 
ing assembling cars in the U.S. 
Mr Toshlhiro Tajima, its presl- 
. ent-designate, said: “ We are 
studying foe' matter, though a 
’ concrete ’ plan has yet to be 
worked out’* 

He said the project might be 
launched in partnership with 
other car makers, Japanese or 
foreign. Fuji is affiliated with 
Nissan Cars.' 


Barclays Fiji sale 

SYDNEY— Barclays Bank of 
foe UK has agreed to sell its 
operations in Fiji to Australia 
and New Zealand Banking 
Group, ANZ announced yester- 
day. The agreement, subject 
to approval by the . Fijian 
authorities, was made, on 
undisclosed terms. ANZ said 
it plans to take over the three 
Barclays brandies on July L — 


Almost none of the money, has 
so far been repaid. 

The problems, for Semen 
Andalas started to emerge in 
foe same year the plant came 
on stream. A dramatic down- 
turn in Indonesia’s revenues 
from its oil exports, which 
account for nearly 60 per cent 
of export earnings, led to the 
cancellation or. rescheduling In 
ear*y 198S of several major 
development projects. At a 
stroke, cement demand was 
substantially reduced. 

Soon afterwards, the In do- 


optimistic estimates put domes- 
tic d eman d over foe 12 months 
at no more than 11m tons. 

More than half the country’s 
cement capacity is controlled by 
the Indocement group — the 
foundation of the vast empire of 
Mr Liem Siu Uong, the powerful 
Chinese Indonesian tycoon. At 
present, he is building one of 
the world’s biggest cement in- 
stallations In Java with foe 
help of substantial soft loans 
from foe Indonesian State Devel- 
opment Bmk. 

Indonesian officials- are opti- 


Kieran Cooke in Jakarta examines an upset 
in the Indonesian cement industry 


nesian currency, the rupiah, 
was devalued by 27 per cent, 
while in the first year of pro- 
duction at Semen Andalas, foe 
price of fuel oil soared as 
government subsidies were re- 
moved. The recent rise in foe 
value of foe dollar has only 
added to the dismal catalogue 
of woes for foe company. 

But what has really hurt has 
been the dramatic expansion of 
Indonesia’s cement industry. In 
the early 1980s Indonesia was 
still a cement importer. But in 
foe last four years production 
capacity has increased many 
times over. By the end of this 
year St is expected that installed 
capacity will exceed 17m tons — 
by far the biggest in the Asean 
region. However, even foe most 


mistic that the domestic eco- 
nomy will pick up, and in the 
meantime urge cement pro- 
ducers to export, however, with 
plants operating at only SO to 
60 per cent capacity, Indonesia 
finds it very difficult to price 
its cement low enough to com- 
pete with exports from Taiwan, 
South Korea or Japan. 

In addition, the many hidden 
costs involved in operating in 
Indonesia — such as illegal 
customs and port charges, pay- 
ments for export licences plus 
long bureaucratic delays — tend 
to squeeze any export profit 

margins. 

Semen Andalas is at present 
selling a limited amount of 
cement to Sri Lanka but this is 
being done more to keep pro- 


Two Australian aerospace 
groups to amalgamate 

BY LACHLAN DRUMMOND IN SYDNEY 


TWO AUSTRALIAN aerospace 
companies, foe UK-controlled 
Hawker de BaviUand and the 
locally owned Commonwealth 
Aircraft Corporation (CAC), 
are to amalgamate. 

The move will create a group 
with combined sales of some’ 
A9160m, total assets of around 
A$100m and 3^50 employees. 

Terms of the merger were not 
revealed because approval from 
the country’s Foreign Invest- 
ment Review Board (FIRB) has 
yet to be gained. It is expected 
however, that the recently pub- 
licly bated HawXer — 70 per 
cent owned by Hawker Slddeley 
— will buy CAC from its cor- 
porate shareholders for some- 
thing over A925m (U.S.$17.Sm). 

The two companies said they 
would merge because the result- 
ing enterprise would be a more 
effective operating unit 
-Senator John Button;- -the 
Industry ■ Minister,: V^eomeffttHe * 
planned amaignwnitin ii. He said . 
it .’would -reduce • fragmentation . 
in the industry which,- he said; 
had been one of its structural 
problems for many years. His’ 
support suggests few problems' 


will be encountered at the 
FIRB. 

Both companies are involved 
with defence work in repair and 
maintenance of air force air- 
craft and each is also involved 
in production of components for 
the new Hornet fighters being 
taken up by the air force. 

Last year Hawker won 40 per 
cent of its A972m of sales from 
export, which include com- 
ponents for Boeing, Airbus and 
McDonnell Douglas commercial 
aircraft. 

Its . net earnings totalled 
AS3.5m for foe year to 
December 1984, compared with 
Ail. 8m for CAC in its year to 
June 30, when it showed sales 
worth A$76m, of which 28 per 
cent came from exports. 

The companies hope the 
greater size of the combined 
operation will - make it better 
able to compete in international 
markets and to participate in 
coQbbdrfition agreements,:! 

' CAC is owned -by a consortium 

of seVenr. companies .-comprising . 

BH Vi North - Broken'- Hill, 
Western Mining, EZ Industries. 
Id Australia, Rolls-Royce, and 
P & O Australia. 


Bankers agree A$1.65bn 
facility for Woodside 

BY OUR SYDNEY CORRESPONDENT 


WOODSIDE PETROLEUM has 
readied agreement with its lead 
bankers - on 5 AS1.65bn 
(US91-14bn) credit - facility 
which will cover existing loans 
and Its share of the export phase 
of the North-West Shelf gas 
project. 

Doubts m some : quarters 
about Woodside’s ability to 
secure this financing— le& to 
BHP and Shell two months ago 
launching a bid valuing Wood- 
side at A3800m. 

The joint bidden have since 
moved from 43 per cent owner- 
ship to majority control, with 
an A$200m rights issue planned. 
Doubt ever its abiMty to raise 
the funds has fous all but been 
removed, although Woodside 
.had maintained ail along that 
it was able akme to secure foe 
credit. 

Commitment of foe 13 lead 


management banks to the 
„ financing which covens existing 
Joans of ASl.lbn advanced for 
foe completed domestic phase 
of foe project awaits formal 
documentation and an engineer- 
ing and technical status report. 
Contracts for foe uptake of foe 
liquefied natural gas have been 
initialled by foe eight Japanese 
utilities, and final commitment 
by foe project partners is due 
soon.. 

A notable absentee from foe 
lead management team is 
Morgan Guaranty, which led the 
initial credit in 1981, hut backed 
away from foe latest arrange- 
ments earlier tins year. 

While Morgan — {dong with 
Citibank— has dropped out, 
Bank of Tokyo, Dai Icbi Kang- 
yo, Deutsche Bank, Nat West, 
and foe National and Westpac 
banks from Australia have 
joined the lead group. ? . 


duction going than for any real 
financial return. In 1984 Indo- 
nesia exported only 400,000 
tons of cement out of a total 
production of 9m tons.. 

Semen Andalas has also been 
hurt by the way that other 
companies. including those 
under state control bave been 
allowed to undercut sales In its 
own agreed concession areas. 
Many foreign investors in 
Indonesia have similar com- 
plaints: they say that foe 
Government frequently gives 
assurances on markets and 
other operating factors, but 
then influential parties inter- 
vene and are seemingly able to 
fly in the face of stated policy. 

But despite the problems at 
Semen Anadalas, it is unlikely 
the plant will close. "It would- 
be very indiscriminate to pull 
out of such a potentially vast 
market,” said one official. 

Instead, the company has 
recently been restructured and 
new partners brought in which, 
it is hoped, will be able to 
exercise more influence on 
government officials. The plant 
is also being converted to coal 
firing. 

It obviously rankles with 
many at the plant that such a 
modern works is being forced 
to operate at only half its capa- 
city. As one worker put it: 
11 The symbol of Semen Andalas 
is a blue circle with an elephant 
inside. It’s supposed to sym- 
bolise strength, but right now 
it looks more like a . white 
elephant.” 


Warning from 
Premier after 
sharp reverse 

By pm Jones in Johannesburg 

PREMIER GROUP, one of 
South Africa’s leading diversi- 
fied . food and consumer 
products groups, suffered a 
sharp profit reduction In the 
year to March and is 
extremely cautious on imme- 
diate- - trading and profit 
- prospects. 

Turnover rose by 12.8 per 
cent to R2.31bn (SLlCbn) 
from R2.05bn, but Mr. Tony 
Bloom, foe chairman, says 
that sales volumes came under 
pressure because of a signi- 
ficant drop in personal 
consumption expenditure. 

He adds that sales margins 
also came under competitive 
pressure while cost increases 
could not be passed ’ on to 
consumers. As a result the 
trading profit rose by only 
1L3 per cent, to R14JL4m 
from R127.ini- 

Interest bearing-, debt 

increased to. . MlkSn fr om 
. Jt253.7m vsi ibis-contributed 
~tm a twodhfrds increase un foe 
Interest bill to R72^m from 
R43Jhn.. Finance charges were 
further increased by a R7.4m 
foreign exchange- lass, on 
foreign debt Dividend income 
was unchanged at R400m and 
foe prefox profit dropped to 
R10L8m ITOm- R124m. 

Hr Bloom says that , virtu- 
ally every economic indicator 
deteriorated during the 
second half of the financial 
year. A conti n ua ti on of 
foe present unfavourable 
economic climate and further 
rises in inflation and unem- 
ployment . are HkeSy ‘ M 
maintain pressure on trading 
margins in the current 
financial year. 

Earnings per share dropped 
to 16L6 cents from 214.5 
cents and an unchanged total 
dividend of 8 cents has been 
declared. 

Premier is directly and 
Indirectly controlled by Anglo 
American Corporation. South 
Africa’s largest mining 
and industrial conglomerate. 
Premier itself has a 36 per 
cent Interest In South African 
breweries, which in turn has 
a monoply of the country's 
beer market and significant 
diversified consumer interests. 
.. Premier is also foe largest 
shareholder in CNA Gallo, 
the distributor of recorded 
music, books and periodicals. 
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Marginal dip at Singapore Land 

BY CHRIS SHERWELL IN SINGAPORE' 


m 





SINGAPORE LAND, one of foe 
island state’s principal private 
sector property developers, 
yesterday reported a marginal 
8£ per cent dip in interim 
pre-tax profits, but warned that 
it could not expect to maintain 
its performance in foe current 
six months. 

Analysts said foe hetter-foan- 
expected performance in the 
current depressed property 
market’was a reflection of foe 
Company's - cash flow from 


buildings already successfully 
let Current development 
projects, notably the Gateway 
complex, still posed major 
problems. 

Yesterday's figures show foe 
company achieved pre-tax 
profits of S915.5m (U.S.$7m) 
for foe six months to February, 
against S$16.7m. Turnover was 
4 per cent higher at S940.2m. 
Interest payments were signifi- 
cantly higher at S$l£4m, 
against S99m last tinle. 
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Securities suit 
against Riccar 

By Yoko Shfbata m Tokyo 
CHARGES UNDER Japan’s 
securities law have been 
brought against Riccar, foe sew- 
ing machine manufacturer 
which last July sought court 
protection from its creditors. 

The Ministry of Finance and 
court-appointed trustees of the 
company’s assets are jointly 
alleging that Riccar — along 
with' four former top executives 
— filed false sets of accounts 
for 1982 and 1983, allegedly 
overstating profits. 

The charges, filed In foe 
Tokyo District Court, are the 
first of their kind for nine 
years.- 13>e four men are Mr 
Shuxo Hiraki. foe former chair- 
man and Mr Yuji Ishii. Mr 
Harutoshi Yoshida and Mr 
Takashi Nakayama. 


JAPANESE 

RESULTS 

□A I NIPPON INK a CHEMICALS 
PRINTING JNK, FINE CHEMICALS 
Year to Mar.’SS Mar.'M 


Revenues (bn) 

Pre-tax profits (bn)... 

Net profits (bn) 

Net per share 

Dividend 

PARENT COMPANY 

Y 

402 

11.20 

4.93 

8.30 

e 

Y 

386 

9.81 

4.60 

8.42 

6 

KAO 



DETERGENTS 



Year to 

Mar, *86 

Mar. TO 

Y 

Y , 

Revenues (bn) 

398 

344 

Pre-tax profits (bn) ... 

17.70 

- 13.29 

Net profits (bn) 

9.38 

7.02 

Net per share 

36.38 

28.33 

ORIENT LEASING 
LEASING. FINANCE 

HaH year to 

Mar.'K 

Mar. TO 


'Revenues (bii) ■....!. 
Pre-tax orofii* (bn) 

Net profits (bn) 

Net per share 

Dividend 

PARENT COMPANY 


Y 

Y 

■ IBS 

134 

4.34 

4.27 

1.31 

1.42 

30.88 

29.61 

0 
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This announcement appears as a matter of record only 



OKG Aktiebolag 

(Incorporated in Sweden with limited lability) 

U.S. $100,000,000 
Euronote Issuance, 

Short Term Advances and 
Committed Revolving Credit Facility 

Arranged by 

Enskilda Securities 

SkamBnavisIca Ensklkla Limited 


Managers 

Skandinavtska Enskilda Banker! 

Dai-Idii Kangyo International Limited The I 

The Long-Term Credit Bank of Japan, Limited 
PKbanken . 

Soc!£te Generate TheSumil 

Svenska Handeisbanken Croup 

Union Bank of Finland Ltd 

• “Co-Manager 

Credit Commercial de France 

Tender Panel Members 

Banque Paribas Capital Markets 
DaHchi Kangyo International limited 
IBJ international Limited 
Merrill Lynch Capital Markets 
Nomura International Limited 
PK Christiania Bank (UK) Limited 


Banque Paribas (London) 
The Industrial Bank of Japan, Limited 
Orion Royal Bank Limited 
Sanwa International Limited 
The Sumitomo Dust & Banking Co. Limited 

SwedBank 

SjMrtMntefMS Bank 


Society Generate 
Svenska International Limited 


Credit Commercial de France 
Enskilda Securities 

Skaadbuvislt* EnsUhU Limited 

LTCB International Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Sanwa International Limited 
Sumitomo Trust International Limited 


Union Bank of Finland Ltd 

Facility & Tender Agent 

Skandinavfska Enskilda Banken 


SwedBank 

SpartantanMs Baris 


May, 1985 


It does not constitute on offer of, or invitation to subscribe for or purchase, any Notes. 

Standard £ Chartered 

U.S. $400,000,000 

Standard Chartered PLC 

(Incorporated with limited liability in England) 

Undated Primary Capital Floating Rate Notes 

The following have agre&i to subscribe or procure subscribers for the Notes: 

Standard Chartered Merchant Bank Credit Suisse First Boston limited 

J. Henry Schroder Tfagg & Co. limited Banque Indosuez Banque N ati onals deftiris 

Banque Paribas Credit Lyonnais Daiwa Europe limited 

Dresdner Bank Goldman Sachs International Coip- Morgan Grenfell & Co. Limited 

^tlbq il IlflirWllfl 

Nomura International limited Osterreichische LSnderbank Sanwa International limited 

A Init—BwHirlwR 

Saudi International Bank Society G6nerale Sumitomo Finance International 

AMWk AtSmB Al- Mud Unfed 

Swiss Bank Corporation International limited Tokai International Limited 


S. G. Wkbing & Co. Ltd. 


Ttbod Gundy Inc, 


Application has been made to the Council oi The Stock Ex c ha nge for the Notes to be admitted to the Official List. 
Interest on the Notes will be payable semi-annually in arrear in January and July; 

listing Particulars relating to the Notes and Standard Chartered PLC are available in the Extel Statistical Service and 
may be obtained during usual business hours up to and including 28th May, 1985 from the Company Announcements 
Office of The Stock Exchange and up to and including 6th June, 1985 from:- 
GreditSnisse First Boston Standard Chartered PLC, Standard Chartered Bank, Cazenove & Co-, 

10 Clements Lane, * 73-79 King Wffliam Street, VTokehhouseYard, 

22Blshopsgate, Lombard Street, London EC4N7AB London EC2R 7AN 

London EC2N4BQ London EC4N7AB 

23rd May, 1985 


£85,000,000 


WORKING ABROAD 
The Expatriate’s Guide 

by David Young Snd Edition 


BANQUE INDOSUEZ 

Floating Rate Notes Due 1991 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
21st May, 1985 to 21st August, 1985 the Notes wfil cany 
an Interest Rate of 1 2J% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 21st August, 1985 is £160.68 for each Note of £5,000. 


Credit Suisse First Boston Limited 
Agent Bank 


Published 
November 1984 




Price: £18.50 UK or 
S14/UB921 overseas 
(Includes p fop) 
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UK COMPANY NEWS 


Jlass up 26% but warns 
of second half slowdown 


Bass 


i-s- 


Bass, which ranks as Britain's 
largest brewer, yesterday re- 
ported interim taxable profits 
well above most market expec- 
tations. but warned that the 
rate of profits improvement- — 
they expanded by some 26 per 
cent— will not be maintained 
over the full year. 

The midway outcome was a 
rise from £84. 4m to £108m, which 
compared with City forecasts of 
around £89m. but the shares fell 
15p on the announcement to 
557 p. They recovered later ou 
to dose the day at 568p. 

The performance of the 
group's leisure division was also 
a reason for the market's dis- 
appointment At the trading 
level, leisure side profits slipped 
from £B_2ra to £5 -5 m on turnover 
£26.6m ahead at £280.2m. Mr 
Derek Palmar, Bass' chairman, 
said that the severe winter 
affected the profits of racing 
operations and that amusement 
machine manufacturing suffered 
from difficult market conditions. 


period last year and- market 
share has increased. 

Overally .the division turned 
In sales up from £853m to £933m 
to produce trading profits of 
£107 Am against £8&3m. Aggre- 
gate grove sales rase from £Llbn 
to £L21bni Costs and overheads, 
less other income, also increased, 
from £tOlbn to £Llbn. 

Group trading profits came out 
at £113.4m against £94Am. They 
were calculated after charging 
£S.6m more at £35Am for 
depredation on tangible fixed 


effective rate of 35 per cent 
(adjusted 34.2 per cent). After 
this, net profits came out at £09m 
against fSSfim. 

The interim dividend Is to be 
increased by 0.4p to 3.7p, and will 
account for £ 12.1m against 
£10.7 03 of available ordinary 
earnings. These came to £B9m 
against £55.3m. Midway ««rnlqga 
per share are stated at 21.1 p, an 
increase of 4.1p. 

In the last ful period Bass 
achieved record taxable profits of 
«E218.4m, up from £175m, on 
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ffroup sales totalling £2.25bm 
The dividend then came to 12.9p. 

Since the start of the period 
under review, Bass has expanded 
farther in the leisure field with 
the acquisition of a further 10.6 
per cent stake in Horizon Travel, 
taking its total holding to 25.6 
per cent Bass gave assurances 
at the time of the acquisition 
that it would respect Horizon’s 
wish to continue as a separate 
company. 

See Lex 



He explains that the Easter 
period fell in the first half this 
year, bat in the second last time, 
and that this will affect trading 
comparisons. In addition, the 
second period in 1984 bad the 
benefit of an ejdkra week’s trading 
and above average weather. 
These factors combined suggest 
that the second half of 1985 will 
witness a decline in the rate of 
profit growth. 

The group's activity— brewing, 
drinks and pub retailing — con- 
tinued to show healthy growth 
both in sales and In profits. 
Beer sales have continued to 
expand compared with the same 


assets and after a provision of 
£3.7m against £31m for the Bass 
employee share ownership 
scheme. 

The depreciable lives of some 
assets in certain leisure com- 
panies have been reviewed, which 
has given rise to an additional 
charge of £1.5m. Trading priflt 
is also after adding various 
surpluses on the disposal of fixed 
assets and subsidiaries. These 
made £L3m less for the brewing, 
drinks and pub retailing divi- 
sion at £4.7 m, but added £L5m 
to leisure compared with a 
charge of £300,000 last time. The 
cost of company borrowing fell 
from £2 0.1m to £7 Am in the half. 

The company tax bill at the 
midway stage came to £37. lm 
against £28 Am, at an estimated 
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Whitbread and Company, 
Britain's third largest brewer, 
yesterday added another notch to 
its annual growth record with 
the tmveilln gof its results for 
1984/89 showing a 15.3 per emit 
rise from £95. lm to £110 Am pre- 
tax.. 

This matched City expectations 
and marked the tenth of an 
unabated run of profits growth 
since the downturn to £2L5m 
experienced in 1975. 

And with all divisions either 
on or above budget, Things look 
good for tbe current year," said 
Mr Sam Whitbread, the crair- 


Htructure, the chairman said, had 
proved successful in helping to 
meet demands of the business; 
ber, brewing and wholesaling 
accounted for 49 per cent of total 
operating profits of £l44m, while 
mailing and international wines 
»nH spirits contributed S3 per 
cent and 18 per cent respectively. 

Total group turnover advanced 
from a.lflbn to £L44bo, generat- 
ing trading profits of £1 35.4m 
against £108.4xn. 

The chairman . said that, the 
year was marked by further 
investment in North America 
through the USJllOm purchase 


Adams 


Adams & Gibbon, tbe Newcastle- 
upon-Tyne based Vauxhall Opel 
main dealer, fighting a £5 .2m 
takeover bid by Keep Triist, yes- 
terday forecast a 22.3 per cent 
rise pre-tax profits for the cur- 
rent year. 

Adams is also forecasting a 
total net dividend of 6.8p for 
the year ending November, a 25 
pe<* cent rise on last year. 

Keep hit hack by pointing out 
that at already held or bad 
acceptances for 31.7 per cent of 
Adams’ equity. 




Whitbread, he said, ended 
1984% $5 with litle change over- 
all in its volume sales, but 
pointed out that six weeks into 
tbe current year it was showing 
an increase of 2.7 per cent 
Tbe latest results covering the 
52 weeks to March 2 were con- 



sidered highly satisfactory by Mr 
Whitbread, given the background 
of static brewing industry 
volumes and tbe miners' strike 
which cost an estimated £lm in 
profit terms. 

Whitbread's shares gained 8p 
to 2Zlp yesterday and yield a 
gross 4.6 per cent— in line with 
the sectoral average — with .the 
directors recommending a final 
dMdendo f 4Ap for a higher 
-total of 645p against &25p. 

Earnings per share rose from 
19.27 to 2lA5p after tax of 
£25. 4m ,£19. 6m). 

The group’s new divisional 



Mr Derek Palmar (left) chairman of Bass, and Mr Sam 
Whitbread, chairman of Whitbread. 


of Buckingham Corporation and 
the outstanding 45 per cent of 
Highland Distillers of California. 

However, Whitbread has been 
engaged in legal action follow- 
ing! he loss of two Important 
product- franchises it had 
acquired: with Buckingham. - 

While Mr. Whitbread made no 
comment . on. the, action* . it . was . 
disclosed that; > the group was 
making goodwill write-offs of 
between S15 and 320m- against- 
reserves on tbe deal — part of 
which reflected the loss of the 
two brands. 


Avon Rubber’s shares slip on interim £2m 


A RISE of 53 per cent In interim 
taxable profits at Avon Rubber 
was not enough to satisfy the 
City, which had been expecting 
mazer £3m than £2m. and the 
shares were marked down 17p 
to 293p on the day. 

The outcome for the half year 
to March 31' 1985 was an increase 
from £lAlm to £2.01m. and was 
due as much to a sharp fall in 
interest charges as to improved 
trading. The directors say that 
the second half is expected to 
show continued progress. 

The interim dividend is lifted 
by 0.2 to 2Ap net per share on 
capital increased by last Septem- 
ber’s rights issue, which raised 
£9.9m for tbe company. Hi the 
last full year, on pre-tax profits 


of £3h3m, there was a total pay- 
ment of 5p. Earnings per share 
are shown at l&2p (14JSp) for 
the half year. 

The directors say that the 
profit increase was achieved 
despite the adverse effects in 


the early months of the year of 
industrial problems in the UK 
car industry and fiercely com- 
petitive conditions in all parts 
of the tyre business. Avon is 
also involved in the manufacture 
of industrial polymers. 

Turnover moved ahead from 
£90.09m to 98.69m, thanks largely 
to a near £7m advance in exports 
to £27.15m. Export sales have 
been encouraged by the strength 
of the U.S. dollar, but this has 
also increased the group's raw 
material costs. 

Operating profits came out at 
£4£6m against £4A3m, to which 
related companies added £100,000 
less at £75,000. Depre enaction 
was up from £L89m to £2m. 

Interest and similar charges 
were cat from £L31m to 
£935,000, and there was a charge 
for tax of £179,000 (£200,000) 
arising mainly on the profits of 
overseas subsidiary and related 
companies. 

Minority interests took £56,000 


(£46,000) to leave attributable 
profits at £L77m (£L06m). The 
dividend will account for 
£293,000 (£133,000). 


• comment 


Subscribers to last September’s 
one for one rights issue by Avon 
Rubber have every reason to be 
pleased— even with a 17p drop to 
293p their investment has more 
than doubled in value. With 
some of tbe £9.9m raised applied 
to reducing gearing from almost 
100 per cent to 25 per cent, 
interest charges at the year end 
should be significantly down. The 
group's most exciting prospects 
lay is the expansion of its 
military related products — tbe 
new Mississippi factory set up 
jointly with Bell is mnlring hover- 
craft skirts for the U.S. defence 
industry and contracts for a 
stake of the art gas mask 
are expected to start coming 


through sales in the U.S. and 
another £30m a year on turnover 
thorugh sales in the U-S. and 
the UK from 1986 onwards. 
Strikes at various UK motor 
plants have hurt the tyre divi- 
sion and pushed it into second 
place behind industrial polymers. 
Even in tyres, however, the 
emphasis is increasingly on 
lucrative niche markets rather 
than anything smacking of 
volume sales. The depreciation 
rise reflects only the inclusion 
of leasing rather than any change 
iff policy. Yesterday’s limited 
downrating was most likely due 
to expectations that bent! ts 
from the rights cash would flow 
through more quickly to profits. 
For tbe year the analysts are 
looking for £5}m pretax, for a 
prospective multiple of just 
under 8 (10 per cent tax) which 
is surely modest for a company 
whose 20 per cent of turnover 
will be military within tiro years, j 


AH3 meets 
dividend 
with £42m 
transfer 


Shell Transport chief warns 
of tighter production restraints 


This advertisement is published by Debenhams PLC, whose cSrectors (including those who have delegated detailed supervision of this 
advertisement) have taken aB reasonable care to ensure that the facts stated and opi ni ons expressed herein are fair and accurate and 

each of the electors accepts responsIbSty acconfingty 


DEBENHAMS BOARD 



OFFER BY 


THE BURTON GROUP 


The Board ofDebenhams, advised by N. M. Rothschild & Sons Lumteda rejects the offer 
announced today by the Burton Group.The offer is inadequate in the extreme and lacks any 

obvious commercial logic 


B With its imaginative and Innovative decentralised management structure, tbe Debenhams Group is 
successfully showing that department stores have an important and increasingly profitable role to play in the 
retailing sector especially when coupled with a well balanced property portfolio and* in Welbeck Finance, a 
leading consumer credit organisation. 


■ Over die past four years the Debenhams Group has undergone an intensive period of consolidation 
and reconstruction, the fruits of which were manifest in the record earnings and dividends for the year ended 
2nd February, 1985 announced recently. 


H Trading profits have improved consistently over the past four years and the Debenhams Group is poised 

for yet further gains. 


■ Tbe suggestion that Burton can offer any management dolls to enhance the performance of the 
Debenhams Group, which embraces a range of activities including specialist retailing, footwear manufacture 
and financial services, is fanrifuL 


THE write-off of Allied Irish 
Bank’s interest I 11 the 
troubled Insurance Corpora- 
tion of Ireland eliminat ed 
net profits for the 1984-85 
year, and the remaining deficit 
has been met by a l£5L 2m 
• — equivalent to £42m sterl- 
ing-transfer from reserves. 

The transfer was necessary 
In order to cover the divi- 
dend for the 1984-85 year, 
which Mr NIali Crowley, 
ABB’s chairman, promised 
would be nutintJaned at 9ip 
per share despite the foil 
l£90m write-off cost. 

The full allowance. for the 

- disinvestment o' Insurance . 

- Corporation*- which has state- 
been taken over by the Irish 
Government, wiped. oat the 
banks profits for the year 
ending March 31 1985. At the 
pre-tax level, these were in 
line with tte forecast made 
last March at the time of the 
AIB disinvestment, though 
they showed a slight fall from 
I£85.4m to I£84m (£69m) over 
the year. 

After tax, profits were up 
by I£4.4m at I£544m. 

Mr Crowley says that the 
dividend — the final is un- 
changed at 5p — “ is a reflec- 
tion of our confidence In the 
future profitability of ABB 
and our belief that we can 
achieve oar aim of rebuilding 
reserves out of future re- 
tained profits over the next 
few years." 

He adds that the bank's 
capital ratio at the year end 
stood at 6-1 per cent, and the 
objective is to achieve the 
Bank of Ireland desired ratio 
of &5 per cent by the end of 
tbe current year. 

...In the period under review 
AlB’s bad debt provision re 
salted in charge against pro- 
fits of I£33.7m. U2Jm np on 
an already high provision for 
the previous year. Most of 
these occurred in the Irish 
Republic, and reflect the con- 
tinuing effects of tbe reeev 
slon. 

Associated companies lifted 
their contribution to group 
profits by nearly IXlOm to 
£I10.5m. The chief of these 
is the U.S. based First Mary* 
land Bancorp, whleh lifted 
earnings by 41 per cent and 
has risen 38 per cent in the 
current first quarter. 


The Organisation of Petroleum increased volumes of gas sales. . Goal earnings improved slightly 
Exporting Countries may be Downstream earnings, includ- to (£3m) due to higher sales 
forced, into even tighter produo- ing chemicals, were higher over- tonnages and ' favourable ex- 
tion restraints *hi« year if ail all. hut lower in North change rate movements, 
prices are not to slide further, America. The company’s treasury - Corporate expense was £131m 
Sir Peter Baxendell. t-harro™" also suffered from tbe decline of higher at £LS9m due mainly to 
of Shell Transport and Trading, sterling against the dollar in the . currency- exchange losses of 
said yesterday quarter, losing £102m on foreign £L02nt (£14m), arising out iff the 

Kir PetJH- who was Knoaidns exchange transactions, compared sudden weakening of the dollar 
at the mmrnmv’s anmfal^StoK ' W!ith losse ® of £14m in the first against most other major cur- 

Sod! S^ff^uhuSXn rfthf quarter hurt year. wmdes at the end of the lint 

and on me publication ot me qA ^ earnings for the Quarter TS85. 

Sd P S2t water were £L26bn (fl.Qlba) *SheU Off's dollar, net income 

feif wiw 1 011 * raporied, and fl.Ubn. for the quarter was 9 per cent 

SJLvEST ^ (£965m) on an estimated cost of lower. Reduced Gening prices tor 

supplies basis— increase* Of 23 crude oil, refined- products, 

OpeC s curre nt quota ^system, per cent and 15 per cent reaper- chemicals and natural gas liquids 
which restricts output t 0 16m b/d lively. more than offset the brorite of 

was not. Sir Peter said, tight Compared with the first lower WindftU Profit Tax and 
enough to stabilise prices. “Opec quarter 1984, group equity crude raw costa, and higher 

may possibly take further oil production improved by 2 per. crude off production. - ' 

collective action to maintain its cent to 1.66m (1.63m) barrels Tbe contribution to -group 

pricing aims. Alternatively 7 rices daily; group natural gas sales sterling net income increased 

may slide further in the next volumes increased by 12 pe£ cent however, by £09m to £219m, 

few months.” ... ^ , ,m.^8L04fca ... £7JL0fao> ^cuhto- feet reflecting the lower average 

. The most striking feature of daffy. • 'stetfli^/dol&r-exchange rate and 

Shell's results, however, con- Larger oil and gas exploration ^tbfc^higher groupshareholding. 
ceroed its metals activities, and P rodactionjoaaiulhgju* £#47nv TThe-aitter accbunta for'£35mr.of 
which are to be “ rationalised <£741m) reflect the benefits ofi .■ the 'Increase; -after providing 
and consolidated " at the cost of weaker sterling,, higher natural £32m towards amortisation of the 
£50m to first quarter earning?. gas sales and- prices, and excess of the cost over book value 
The company declined to say increased equity crude produo- of the share of net assets 
which operations would be tion, partly affset by the impact acquired, 
affected by the cutbacks, but of greater exploration expense. Funds generated amounted to 
depressed al umin i u m prices are While reported earnings from £2A3bn (£2.37bn) for the -quarter, 
thought to be causing problems, oil and . gas manufacturing, Net working capital dtwlford by 
especially in Surinam and marine and marketing operations only £38m (£Mlm) In the period, 
Australia. increased from £269m to £315m. after amimi*n g £529m for the 

For the quarter, metals earnings on an estimated current effect of the reorganisation of 
recorded a lose of £76m, com- cost of supplies* aria were lower refining and marketing opera- 
pared with breakeven in the when compared with the samp turns in Japan, 
same quarter of last year, quarter of 1984. There was con- Despite a decline in volumes 
Several othe r oil companies in tinned widespread difficulty of held, the sterling value of 
reewrt mouths have taken steps recovering, in local currency inventories increased, but this 
to shed mdtmngmd metals activi- proceeds, supply cost increases was outweighed by a rise in 
ties bought during the metal caused by the stronger VS. current tax payable. Deprecfe- 
prices boom of late 1970s. d °U£ r * ■ tion, depletion and amortisation 

The group s total net income Chemicals ea r nings -were * increased by ■ £22 lm to fSHhn 

£ r J5 e<l T t S^^’ 0 !? n ’ COI,w 52EK «t £8am mainly due to tbe effect of 

wred with £M2m in foe same (£80m) Provisions of £S0m for weaker sterling. Cash and short- 
^ 10d mJBSSSy S oU consolidation term securities wen? up by 

«■»* 8“ bwfflted from of metals activities contributed to (£lB8bn) in toe quarter/ 

high sterling prices and a £76m loss (nil) In this sector. See Lex - 


The Iron Trades 
Employers Insurance 
Association Limited 


and its wfotQy-owned subsidiary 

Iron Trades Mutual Insurance Company T.imiW 
ASSETS OF THE GROUP EXCEED £445m 

I Group Results — *— - ■ . - ■ ■ _ 


Whitbread’s £110m marks 


ten years of profit growth 


WhQe the group would be 
actively looking to replace the 
lost brands, he stressed that the 
■main name within tbe takeover 
was Catty Sark. 

Over recent year’s this brand's 
market share in tbe US. has 
fallen from between 19 Per cent 
and 20 per cent to around 15 
percent 

Whitbread expects to take tWs 
up to 16 per cent by the end of 
the current year and has set a 
target of 20 per cent over the 
next three years. . 

Total group ' caiptal expendi- 
ture over the year r excluding 
acquisitions; - totalled £148m; 
Whitbread, spent £40m on brew- 
ing and wholesaling, just under 
£70m on retailing and - the 
balance on wines and spirits, 
and expects to spend a similar 
amount lbi« year. Interest 
charges in 1984-85 were £12£m 
higher at £32.4m and Whitbread 
says that net gearing went up 
from 27 J. per cent to 34.6 per 
cent 

The F and L account in 1984- 
1985 absorbed £10-5m (£3.4m) of 
extraordinary items 1 reflecting 
£18.3m of closure costs on the 
Luton Brewery, rational! sation_ 
and reorganisation expenditure 
of £6 Am, and £2m for tbe tennt 
nation of Nigerian interests. 

.Whitbread^ estimates thst the 
Luton shut-down is producing 
cost savings of around £5m 
annually. 

See Lex 
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H The notion that the interests of such internationally renowned retafiing names as Harvey Nichols and 

Hamleys can best be served by being merged with high street d<whing multiples is odd. 


• comment 


I The Board is convinced that the interest of shareholders, staff and customers is best served by tbe 

Pd ynhamg Grou p r emaining mHp p mrtpnf 


Given the Group’s excellent long term prospects as a powerful and independent force in retailing, 
Deb enh a ms shareholders would be ill-advised to sacrifice their right to future gains by accepting 
Burton^ opportunistic and inadequate bid - which even seeks to deny Deb enhams shareholders’ 

entitlement to the final dividend for 1984/85. 


Tbe Board will be writing to shareholders giving its detailed reasons for the rejection of the 
offer in due course. In the meantime shareholders are urged to take no action with regard 
to the offer and are strongly advised not to sell their shares in the market 


EBENHA 





22ndM8y1BB5. 


Not surprisingly the 1C! 
debacle haunts both the profit 
and loss account and balance 
sheet of Allied Irish Bank. 
However, a useful I£10.1m 
contribution from First Mary- 
land Bancorp (which should 
be majority owned within 
three years) helped keep the 
pecker of the pre-tax profits 
«p and in line with forecasts. 
The balance sheet has shrunk 
from l£&3bn at the interim 
stage to ffUtm mainly due to 
the removal of IC3 — although 
it has also the useful effect of 
boosting capita] ratios. For 
the UK investor the total 
dividend Is 10.48p (paid out 
of reserves) producing a yield 
of 9.1 per cent — the Irish 
investor does better but the 
tax regime bedevils easy 
comparisons. In toe present 
year toe funding costs of toe 
I£40m injected Into ICI 
shortly before its collapse 
plus the low yielding !£50m 
on loan to the Irish Govern- 
ment and the I£20m with 

London underwriters will 
all be a drain on returns. 
Nonetheless the market is 
looking for a small Improve- 
ment, to I£88m pre-tax sug- 
gesting a prospective multiple 
of four times e ar ni n gs (35 per 
cent tax charge) on USp. 


PREMIUM INCOME 

UabKty-and Health Care _ 

Property and Commercial Insurance , 
Motor and Other Persona) Insurance - 


UNDERWRITING RESULTS 

EXCEPTIONAL LOSSES AND PROVISIONS . 
INVESTMENT INCOME 


TAXATION. 


SURPLUS FOR THE YEAR 
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UK COMPANY NEWS 


City 


Alexander Nicoll looks at Bunzl’s £117m bid for Brammer 

favourite’s diversification move 
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says Mr 
wouldn't 
have given tuppence” for the 
chances of survival of Barrel's 
core business — the manufacture 
of cigarette filters. 

As the world's largest maker of 
filters, Bunzl was threatened by 
the decline of smoking, by the 
falling market Share of Imperial 
Group, then its major UK 
customer, and by a growing 
tread among cigarette manufac- 
turers including imperial to pro- 
duce filters themselves. 

Now, the picture is very 
different. Bunzl has not only 
summed down Its filter division 
so that it makes a healthy profit 
from filters and, increasingly, 
from spin-off products. More 
Importantly, it has become a 
significant distributor and 
merchant of paper and plastic 
products, especially in the U-S. 
where Its activities now account 
for more than half its turnover 
sod profits. 

“ We know what makes for 
success in distribution; " said Mi- 
White yesterday, explaining the 
rationale behind the company’s 
bid for Brammer. H Control of 
gross margins and net margins, 
and very tight control of work- 
ing capital. 

Brammer, which distributes 
bearings, power transmission 
equipment and electronic com- 
ponents at short notice to indus- 
trial customers, would not have 
immediate synergy in terms of 
the products it supplies. But, 



added Mr John Farago, another 
Bunzl director, “ all our busi- 
nesses a re very service- 
orientated, providing quick and 
comprehensive service to indus- 
trial users." 

Buuzl’s shares were among the 
Strongest performing on the 
Stock Exchange last year and the 
company had been expected for 
some time to make an import- 
ant diversifying move. In addi- 
tion to providing a “fifth leg” 
to add to its “ filtrona,” mer- 
cbaating. industrial and distri- 
bution divisions, the acquisition 


would redress the balance 
between the company's U-S. and 
UK activities— It also has Im- 
portant operations in Continental 
and other countries. 

The emphasis placed by Bunzl 
on distribution owes much to 
Mr White, 47. who was appointed 
in 1980 as managing director 
after 10 years with SKF — like 
Brammer. a bearings group— 
and 10 years with Lex Service— 
which, like Bunzl. has grown 
rapidly in the U.S. 

His arrival transformed the 
company, which bad been run 
by tea Bunzl family of which 
Mr Ernest Beaumont, the 63- 
year-old executive chairman, is 
the last member In the UK 
group. (He changed his name 
after coming from Austria and 
joining the British Army in rhe 
Second World War.) The family, 
which had developed the filter 
business out of an Austrian 
oaner group founded in 1854, 
still controls American Filtrona, 
with which the UK Bunzl 
severed shareholding links last 
year. 

Although Bunzl is a City 
favourite, its bid target has also 
won plaudits for its successful 
weathering of tee UK recession 
and subsequent growth strategy. 
As well as having a dominant 
UK market share in cash- 
generative bearings distribution, 
Brammer has been developing 
in the power transmission and 
electronics field as well through 
seevral U.S. acquisitions. 


ON APRIL 25 dinner at the 
Hyde Park Hotel, ostensibly 
to buy tbe hatchet after 
Bunzl bad sold a potentially 
threatening 4.6 per cent stake 
in Brammer, yesterday be- 
came a focal point in an un- 
usual three-cornered take- 
over fight 

Bunzl, launching its bid for 
the bearings distribution 
group, said that the meeting, 
which began as an early 
evening cocktail and was 
extended over six boors, was 
held at tbe invitation of Mr 
John Head, Brammer chair- 
man. Branuner, according to 
Bund, suggested a further 
meeting to be held last 
Thursday, but cancelled It at 
short notice. 

Last Friday. Brammer 
announced a bid for Energy 
Services & Electronics, a 
more which Bunzl Is seeking 
to portray not only as ID- 
conceived but also as a 
defensive measure agdnat a 
Bunzl bid for Brammer. 

Headers of Bund’s state- 
ment could also infer that 
Brammer Instigated the talks 
to discuss a possible link wfth 
Bonz] — a deduction which, 
if true, would undermine 
B rammer’s argument that 
Bond’s bid for it lacks indus- 
trial logic. 

This was firmly denied yes- 


Active Clarke 
Nickolls down 
to £511,000 

Property . developer and 
investor Clarke Nickolls & 

Coombs suffered a setback in 
1984 resalts, with its pretax 
profit felling from £900,000 to 
£511,000. Net assets were 
unchanged at 175p per 25p share. 

Development activity resulted 
in a substantial amount of 
interest being charged to profit 
and loss in pursuance of not 
capltaftstog interest 
Turnover from the sale of land 
and bu2<ting came to £342300 
<£2.l9m). The majority of tee 
1988 figure was attrSmted to the 
sole of the Rqsekilq Trading 
Estate, Reading, bat that also 
Sed to a reduction approaching 
£200,000 from tbq rent rolL 
Gross rents received were held 
at n-Qlm, 

Lettings completed in early 
1986, say tee directors, should 
increase considerably rental 
income Ip tee year. 

They are raising tee dividend 
for 1984 from 8p to BJp net, 
with a final Of 4J5p. Ea r nings 
per share were lower at 4flp 
.<10p). ..j ,. . 

.Tax takes £2734)00 :<£388JJO0) 
and. . extraordinary - charges 
,£811.000 (£14»4)0e>^ to* fegwOrSB U t*Y .UlClf KELLAWAY <i 
attributable ;loas £373 J00a, (profit 
£9684)00). The extraordinary 
charge reflects tee decision to 
provide £500.000 against tbe 
value of tee investment in Tom 
Smite which has continued to 
incur losses. 

In a move to upgrade tee 
i nvestment portfolio, several pro- 
perties in Hackney were sold, 
which led to book losses, and 
substantial new Investments were 
made; 

During tbe year tee company 
became active In tee U.S n with 
schemes in Lob Angeles and San 
Francisco. Tbe directors fed the 
U.S. operation wHJ be making- a 
contribution to profits in 1988. 


MAM ahead 8% at halfway 


Management Agency and 
Marie, the hotels, leisure and 
music group, has raised profits by 
some 8 per cent In tbe half year 
to January 31, 1985. Pre-tax 
figures rose from £818,203 to 
£886,910, on turnover ahead 7 per 
cent at £L6.44m, against £15 Jim. 

Mr Gordon Miit^ tee chairman, 
says the results are in line with 
the forecast (in Die last annual 
report) that profits for the full 
year were likely to be similar to 
the previous year's £L83m pre- 
tax. This excluded the effect on 
profits of any settlement during 
the period of the Gilbert 
O’Sullivan law suit 

However, the chairman now 
warns that profits for the full 
year will be somewhat lower than 
previously anticipated. 

An out-of-court settlement of 
tbe inog-running legal dispute 
with Gilbert O’Sullivan, over 
royalties, was effected on March 


29 at a acost to the group of 
around £L8m. But Mr Mills says 
this aim should be considerably 
reduced as a result of tax relief. 

The company is proceeding 
with arrangements for the pro- 
posed merger with the Chrysalis 
Group — one of Britain’s most 
successful independent record 
companies. It will be making a 
revised profits forecast for the 
year In the circular to be sent to 
shareholders. 

The inteim dividend is main- 
tained at- 2£p net— last year's 
final was 5.95p. After tax of 
£384^98 (£396,389) first-half 

earnings per lOp share were up 
from a stated 5.06p to 64)2p. 

• comment 

With shareholders agog to hear 
the full details of tee reverse 
takeover of MAM by Chrysalis, 
an indifferent set of Interims 
scarcely made a ripple. Anyone 
who bought tee shares before 


they were suspended at 162p in 
March will no doubt have done 
well, but not by dint of any im- 
provement in MAM’S perform- 
ance. In February the company 
warned that this year’s profits 
would be much tee same as last 
year’s (ignoring the £L8m oat 
of court settlement with Gilbert 
O’Sullivan). Now they say that 
they will be worse. Three of 
their divisions are Independently 
to blame, which sounds more 
like bad management than bad 
luck. The machine division is 
still suffering at the hands of its 
monopoly buyers, the brewers; 
the video processing company is 
having trouble switching its 
emphasis from small to larger 
contracts, while the music shops 
bought last year have been 
more difficult to turn round than 
expected. Thankfully none of 
this matters much — provided the 
merger goes through, MAM will 
be swallowed up by the larger 
and more go-getting Chrysalis. 


Charlie Browns coming to USM 


- Charlie Browns Car Part 
Centres is coming to tee USM 
via a placing by Rensburg and 
Co of 14hn ordinary shares at 
76p each. Of the enlarged equity 
29.96 per cent is being placed to 
raise £L4m of which £705.000 
represents new money for tee 
company. The remaining shares 
are being sold by the company's 
joint managing directors. Mr Zan 
Harrison and Mr Andrew Bair- 
stow, wbo will each retain more 
than 30 per cent of tee equity 
following tee flotation. At tbe 
placing price the company is 
capitalised at £A6m. 


SharMe Browns is a retailer of 
car parts and spares based in 
Shipley. It has S3 outlets in the 
North of England selling a range 
of 12.000 parts, with facilities to 
fit the parts on the premises. 

The number of outlets has 
been built up gradually since 
1969, aod the company plans to 
add a further five or six in each 
of the next three years. 

In tee year to July 1864, 
Charlie Browns made pre-tax 
profits of £210.000 on s?Jes of 
£7.7m. The company steadily 
increased profits in each year to 
1983 when it made £324,000: the 
downturn in 1984 reflected an 


Increase in costs connected with 
the addition of 10 new outlets 
during that year. 

The company says that these 
are now operating profitably, 
and will help lift profits to a 
forecast £575,000 pre-tax In the 
current year. In tbe first eight 
months the company made 
profits of £3244)00. 

Based on forecast 1985 profits, 
the shares at the placing price 
are on a price earnings multiple 
of 13, assuming a tax charge of 
47 per cent. On an estimated 
full year’s dividend of 2fip the 
shares yield 4.7 per cent 

Dealings will begin on May 30. 


SON ALLIANCE 

U&T INSURANCE GROUP 


SUN AUJANCE AND LONDON 
INSURANCE pic 

ANNUAL GENERAL MEETING 

The Annual General Meeting of Sun Alliance 
and London Insurance pic was held yesterday at 
the Head Office of the Company in Bartholomew 
Lane, London, E.C.2. 

Lord Aldington, the Chairman, presided and 
in addressing the Meeting stated - 

"Althou gh we do not publish quarterly results 
you will know that it is my custom at the Annual 
General Meeting to tell shareholders of our 
experience since the end of the year. I need 
hardly remind you that the estimated results for 
one quarter cannot be taken as a reliable indica- 
tion of the outcome of the full yean 

At Home, the results have been badly affected 
by the exceptional losses from the severe winter 
weather at the beginning of the year, estimated to 
have cost £22M* as compared with the combined 
Sun Alliance and Phoenix extreme weather losses 
of £19.5M in 1984. Motor experience was also 
poor and, overall, there was an increased under- 
writing loss from our Home business. 

Despite an improvement in the U.S A. there 
was a further worsening in the overseas under- 
writing result; in particular, Canada and Australia 
produced significantly heavier losses - in Australia 
this was largely due to the January storms and 
floods in Brisbane, which are estimated to have 
cost£3.2M* . 

In aggregate, the underwriting losses have 
exceeded our i n v e st ment income and life profits 
ami we estimate, therefore, that we have again 
incurred a pre-tax loss for the first quarterf 

A Vote of Thanks to tbe Chairman, Directors 
and Staff was proposed liy Sir Timothy Bevan. 


John Williams at £23,000 


THE MODEST profit forecast by 
Jobs Williams of Cardiff for tee 
half year ended March 31, 1985, 
tarns out to be £234)00. Interest 
charges have been cut to 
£150,000, but they remain a 
“heavy burden " and the direc- 
tors are considering ways of 
reducing borrowings, some of 
which may require shareholders’ 
approved. 

In tbe six months of last year 
there was a loss of £84,000, after 
interest of £203, 000. and this loss 
bad risen to £270,000 by the 
year end. The company last made 


a profit in 1979-80. 

Both the foundry, side and 
steel stockholding and process- 
ing are profitable, and the direc- 
tors expect them to remain so 
for the current year as a whole. 

The foundry order book is 
satisfactory although the market 
remains' very competitive. In 
steel stockholding and processing 
the business is, by its nature, 
sustained on a very short order 
book; and tbe company is well 
placed to take advantage of any 
increase in the general economic 
level of activity. 


DIVIDENDS ANNOUNCED 



Current 

Date Corre- 
of Spending 

Total 

foe 

Total 

last 


payment 

payment 

div. 

year 

year 

Allied Irish Bank 


5 

July 10 

5 

92 

9.5 

Avon Rubber — .... 


23f 

July 8 

2 

— 

5 

Bass 

..tot 

3.7 

July 22 

3.3 

— 

12.9 

Buckley’s Brewery 


1.9 

July 5 

1.7 

2.7 

2.45 

Chamberlin & mil 


2JL 

— 

2 

3.5 

3.1 

Clarke Nickolls ... 


4 J2 

July 1 

4 

63 

6 

Guinness Peat 

..tot 

OR 



0.6 

— 

1.4 

Jersey General 


81 

July SI 

7 

13.25 

12 

Kingsley & Forrester ... 

OR 


Nil 

0.5 

Nil 

MAM 

..tot 

*8 

June 28 

2B 

— 

8.75 

mum 

..tot 

12 

July 10 

1 

— 

335 

Parkland Textile .... 


32 

July 12 

32 

43 

43 

Redfeam n**” 

..tot 

Nil 

__ 

Nil 

— 

0.1 

Rotfe & Nolan 


4* 

July 25 

4 

4 

4 

Scottish Investment 

tot 

2 

July 15 

L7 

_ 

5.17 

Tunstall Telecom 

■tot 

0.7 

July 31 

0.61 

— 

0.61 

Whiteread 


4.9 

July 26 

4.4 

625 

625 

York Mount 


3* 

— 

3 

5 

5 


Dividends shown pence per share net except where otherwise stated. 

“Equivalent after allowing for scrip issue f On capital 
increased by rights and/or acquisition issues, t USM stock. 
i Unquoted stock. J Gross throughout. 


Public Works Loan Board rates 


Effective May 22 

Quota Joans repaid 

at 


Non-quota Inna A* rapal-. 

•t 


Over 2, up to 3 
Over 3, np to 4 
Over 4, up to 5 


Over 7, up to 8 


byHPt 

A* 

mturttyS 

by apt 

A* 


— 


Uf 

•_ 

— * 

12* 

Ilf 

u 

u# 

12} 

12* 


11* 

n 

ut 

121 

12| 

12* 

Uf 

u 

u* 

l*f 

12f 

12* 

11* 

u 

Ilf 

12| 

12ft 

12} 

Uf 

u 

Ilf 

12* 

12* 

m 

111 

ii 

Ilf 

12* 

12 

!2* 

Uf 

u 

UI 

12 

12 

12} 

Uf 

11 

Ilf 

12 

12* 

}*f 

Uf 

u 

Uf 

12 

12* 

12 

Uf 

11 

11* 

12* 

12 

Uf 

Ui 

11 

11 

Uf 

111 

U* 

u 

lOi . 10| 

Uf 

Uf 

Uf 


Over t. tip to 10 

Over 10, ap to 15 
Over IS, ap to 25 

Over S . 

* Non-quota loons B are 1 per cent higher in each ease than 
non-quota, mans A. t Equal instalments of principal, t R< _ 
by half-yearly annuity (fixed eqpal half-yearly payments to indi 
and Interest). 5 With half-yearly payments of interest oi 


Mr 

Joint 


Robert 

manag- 


terdsy by 

Ffoolkes-Jones, 

tog director of Bunzl. He and 
Mr Head had met Mr James 
White, managing director of 
Bunzl, precisely because the 
paper group had sold its hold- 
ing in Branuner and therefore 
apparently bad no farther In- 
terest In IL Mr White bad 
explained why be had shown 
interest to Brammer, and the 
Brammer directors told bin 
teat there was no logic In a 
merger, according to Mr 
FfonlkesJones. 

Brammer also dismisses as 
nonsense Bond's contention 
teat its ESE bid Is a defen- 
sive ploy. It bad been look- 
ing at ESE for some time, it 
says, but had been con- 
strained by Baud’s purchase 
of a stake in Brammer. 

Whatever their disagree- 
ments, the three men got on 
well over dinner, to 

Mr Ffoolkes-Jones. A lunch 
was suggested so that Mr 
Barry Ralph, the other 
Brammer Joint managing 
director could meet Hr 
White. But it was called off 
as Brammer prepared Its ESE 
bid. Yesterday’s news, 
according to Brammer, then 
came as an unwelcome sur- 
prise. 

The interpretation of these 
encounters «vQ] no doubt be 
Just one of the issues in what 
promises to be a fight perhaps 
unprecedented in the City, 
with Brammer nmnitaiixHigiy 
to pursue a vigorous attack oh 
££ 2 — which has yet to 
respond to its offer— and a 
stoat defence against BunzL 

There may even be a 
farther twist. Peek Holdings, 
the shell company which 
secured aecentances from 49.7 
per cent of the equity of BSE 
with its reverse bid hut week, 
is free to bid again and ts 
understood to be considering 
Its position. The normal rae- 
year waiting period after an 
unsuccessful bid does not 
apply if another offer 
emerges. 


NOTICE OF REDEMPTION 
To the Holden of 

CompaSia Anonima National 
Telefonos de Venezuela 

8^4% Guaranteed Sinking Fund Debentures Doe 1987 

NOTICE IS HEREB Y GIVEN pursuant to tbe provisions of the Fiscal Agency Agree, 
meat dated as of December 15, 1972, providing for die above Debentures, $7404)00 principal 
pminmi of said Debentures hearing t he following! serial n umb ers bare been selected for icdwap- 
»jfui on June 15, 1985, through operation of the Sinking Fund, at tbe principal amount thereof, 
together with accrued interest thereon to said date: 

OUTSTANDING DEBENTURES OF $UH» EACH OF PREFIX "M* BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

03 13 21 33 37 98 


ALSO OUTSTANDING DE BENT URES OF $ifi00 EACH OF PREFIX *ST* 
BEARING THE FOLLOWING NUMBERS: 


s 

312 

02 


1112 

1912 

aua 


2212 

9012 

3312 


3813 

4012 

43X2 


4512 

4812 

5912 


7012 

7512 

7612 


8012 

8912 

9812 


30213 

10412 

11212 


11812 

12212 

12512 


U012 

13912 

14012 


14112 

14412 

14612 


MTU 


On June 15. 1965, 

coin or currency of tho United : 

for the p aym ent of pnblic and private debts. Said Debentures will be paid.1 _ 
and surrender thereof with all coupons appertaining thereto maturing after the redemption date, 
at tbe option of the holder either (a) at tbe corporate trust office of Morgan Goa 
TVnst Company of New York, 13ih Floor, SO West Broadway, New York, N.Y. If 
or (b) at the main offices of any of tbe following: Morgan Guaranty Treat Company of New 
York in Brussels, Frankfurt am Main, London, Paris and Zurich; Bank Maes & Hope NY to 
Amsterdam; Ctedito Romagnolo S-pJV. in Milan and Rome and Credit Industrie! d* Alsace et de 
Lorraine, SLA. in Luxembourg. Payments at dm offices referred to in (b) above will be made by 
check dnnm on a dollar account, or by transfer to a dollar account m a i ntai n ed by the payee 
with a bank in New York City. Payments at tbe office of any paying agent outride of the United 
States will be made by check drawn on, or transfer to a United Stales dollar account with, 
a buk in the Borough of Manhattan, City and State of New York. Any payment m ade by 
transfer to an account maintained by the payee with a bank in tbe United States n> 
to reporting to tbe United States Internal Revenue Service (IRS) and to backup 
at a rate of 20% if. 
with an executed U 
United States person < 

payee’s t axpa yer identification number (employer identification number or social security 
number, as a ppr opriate). Those holders wbo are required to provide their correct taxpayer 
identification number on Internal Revenue Service Form W-9 mid wbo fail to do so may also 
be subject to a penalty of 850. Hesse therefore provide the appropriate certification when 
presenting your securities for payment. 

Cmpoaa doe June 15, Z98S should he detached and collected in the usual manner. 

On and after June 15, 1985 interest shall cease to accrue on tbe Debentures herein designated 
for redemption. 

Companla Anonima Nadonal Telefonos de Venezuela 

Dated: May 8, 1985 


NOTICE 

The following Deben t ures previously called for redemption have not aa yet bemi presented for 
payment: 

DEBENTURES OF $1£00 EACH 


M 347 

1302 

3347 

4197 

6300 

7985 

9370 

10070 

10900 

11947 

32303 

12797 

13170 

14885 

4£1 

1305 

3370 

4347 

6381 

7988 

9389 

10119 

10902 

11967 

122Q6 

12800 

13336 

14889 

526 

UK 

5438 

4370 

7100 

7990 

9400 

10116 

10905 

11970 

12289 

12803 

13447 

14887 

531 

1370 

3447 

4389 

7105 

7992 

9402 

10128 

11270 

11989 

13302 

12905 

13789 

14899 

089 

1436 

3470 

4481 

7138 

7999 

9406 

20281 

11MO 

11990 

12300 

23870 

33800 

14S0D 

1000 

1447 

WOO 

4489 

7247 

8015 

9838 

10266 

11300 

11997 

12370 

12889 

13880 

14902 

1002 

1470 

3805 

4470 

7289 

8138 

9870 

10208 

11302 

12000 

12389 

12938 

13838 

USDS 

uoo 


3889 

4473 

7302 

BUS 

8889 

10270 

11305 

12002 

13436 

13970 

13931 

14970 

1103 

1502 

3900 

.3238 

7305 

8189 

990S 

10289 

11338 

12005 

13157 

13989 

13938 

14909 

1105 

1570 

3902 

5247 

7336 

8192 

9938 

10290 

11470 

12038 

12461 

13000 

13997 

15000 

1336 

1870 

3931 

5270 

7389 

8194 

9BS4 

10368 

11500 

12047 

13185 

13002 

14000 


1170 

20W 

3970 

8289 

7400 

8197 

9985 

10600 

11502 

12070 

12570 

13005 

14002 


1180 

2605 

4187 

6138 

7406 

8199 

9990 

10602 

11505 

12089 

12589 

13038 

14005 


1302 


4181 

8147 

7470 

8200 

10002 

10605 

11870 

12100 

12700 

13070 

14336 


1389 

3084 

4170 

SI 70 

7981 

tnrv> 

10005 

10870 

11931 

121fK» 

12705 

13005 

14879 


1300 

3338 

4189 

6389 

7904 

8305 

10038 

1088S 

11936 

12300 

12709 

13131 

14884 



This .announcement appears as a matter of record only 
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has acquired 


| SAB l EM| 

SOCIETA PER AZIONI BOLOGNESE INDUSTRIE ELETTRO MECCANICHE 


The undersigned initiated and assisted 
Bastogi-IRBS S.p.A. in the negotiations 

EUROMOBILIARE 

Apzfl 1985 


Lee Refrigeration 


Points from the Accounts and Statement 
by the Chairman, Mr. C. R. Piaiey 

* Intense competition led to reduced 
margins compared with the 1983 
record year. However, profit before tax 
of £3,353,000 is the second highest so for. 

* Total dividend recommended for the 
year 12.50p per share, as 1983. 

■& Sales in first three months of 1985 
continued to grow satisfactorily 
although competition remains 
extremely keen. 


Lee 


SHRfPMEY WORKS 

BOG M O R REGIS, WEST SUSSEX 


OTTOMAN 

BANK 

Notice is hereby given that a DIVIDEND at the 
rate of £5.50 per Share, voted at the General 
Meeting of Shareholders, held on 22nd May, 
1985, will be PAYABLE on and after 12th 
June, 1985, in London at BARCLAYS BANK 
PLC, Securities Services Department, 54 
Lombard Street, London EC3P 3 AH. The 
Coupon to be presented is No. 112. The holders 
of Founders 1 Shares will receive an amount of 
£643 per whole Share payable on the same date 
and at the same place, against presentation of 
Coupon No. 55. Coupons must be listed cm 
forms, which can be obtained on application 
from Barclays Bank and left for examination 
four clear days prior to payment. 


S 
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Notice of Redemption 

Dow Corning Overseas Capital Company N.V. 

8% PER CENT. GUARANTEED DEBENTURES DUE 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of June 
15, 1971 under which die above described Debentures woe issued. Citibank, NA (formerly 
First National Cty Bank), as Trustee, 1 ms drawn for redemption on June 15, 1?85 through the 


amount of Debentures of the said issue, bearing the following distinctive numbers 


COUPON DEBENTURES OF llJMKINCIPAI. AMOUNT 


M3 3S90 4748 6803 9286 
32 3632 4748 6807 9291 
£3 3629 4749 8808 91292 

83 3001 4752 6830 9296 

84 3634 4831 6908 9299 
343 3893 4837 6909 9303 
348 3647 4841 6910 9306 
373 3848 4844 6911 9307 

,383 3849 4845 6914 9308 
364 3654 4847 0966 9009 

390 3668 4818 8970 9810 

391 3958 4866 6974 9314 
-395 8686 4858 7018 9317 
' 396* 9667 4979 7019 9331 

397-8671 4981 7021 96SS 
3» 3678 4986 7024 9327 
388 3876 4068 7028 9331 
400 3678 4993 7027 9333 
402 3679 4994 7030 933S 

455 8680 4735 7050 9341 

456 3884 4997 7051 9343 
487 8865 4999 7054 9363 

■ 459 3688 5000 7005 9365 
460 3687 5001 7058 9368 
912 3894 5163 70T1 9373 
3223 3697 5166 7282 9379 
1807 3701 5169 7084 9384 
3308 8711 5175 7323 9385 
3430 3712 6179 7323 9388 

3434 3720 5180 7341 9391 

3435 3721 5184 7345 9394 
3430 3730 5188 7346 9095 
3447 3749 5194 7385 9403 

3590 3750 6207 7370 MO0 

3591 3775 5214 7375 9408 
1893 3776 5216 7896 9400 

3677 3777 5234 7396 9410 

3678 3780 0235 7416 9411 

3680 3781 5240 7422 9413 
1681 3785 5241 7427 9415 
3847 3787 5250 7432 9417 9994 

1650 S7B8 5251 7433 9420 9998 

3972 3789 5202 7436 9422 9999 

3973 3799 5265 7437 9431 10001 
2028 3800 5324 7438 9433 10002 

2281 3819 5329 7440 

2282 3821 6331 7441 

2283 3831 5335 7442 

2284 3832 5338 7445 


16214 18166 19661 

16215 18175' 19M0 
16226 18179 19668 
16236 18180 19859 


9857 10518 11294 12009 12634 13701 14721 15454 38166 18151 19634 

9885 10519 11311 12014 12535 33703 14722 16458 16197 18152 19585 

6887 10620 11316 1 20W 13837 13707 14728 15486 18182 18154 19543 

9871 10530 11318 12032 12839 13708 14740 15488 18165 18155 19B48 

9878 10631 11319 12034 12642 13718 14741 16489 16209 18184 19549 

9885 JOBSS 11320 12036 12644 13721 14743 16476 

9889 10533 I 1322 12044 1264S 13724 14745 15479 

SM2 10534 12045 12640 13727 14752 16480 

9893 10535 11335 12047 J2851 13734 14754 15481 

9896 10543 11327 12048 12857 13735 14756 15482 1 8246 18181 19581 

9897 10546 11341 12049 12658 13740 14759 15486 16269 18187 19683 

9699 106*8 11340 1205 1 12859 13744 MTO 15489 1£60 181*8 19564 

9802 10654 11366 12064 1M60 13746 14768 15490 16881 18193 1*W5 

9904 10688 11357 13065 12678 13747 14775 15496 16272 M2QQ WM7 

9906 10S08 11300 12061 12880 13760 14778 15498 18322 18208 19579 

9906 10568 11382 12064 12685 13751 14774 1549? 26325 28218 19680 

sSE 10560 11363 12073 12698 18758 14776 15613 16^ IKS? ?*». 

9914 10561 11387 12075 12967 13760 14777 15519 16333 18223 19583 

*>16 10668 11396 12082 12968 13762 14817 15520 1^7 1KM 19594- 

9920 10568 11400 12064 12974 13766 14818 15621 16838 18231 19696 

6921 10571 11407 12085 12981 13766 14319 15624 16341 13238 IMOl 

99S3 10675 1X415 12093 12982 13783 14823 16637 18842 18239 19602 

9924 10588 11417 12097 12984 13785 14830 15533 16345 18295 1900? 

12986 13789 14831 16640" 16346 18297 19610 

12991 13790 14845 15541 18385' 18296 19011, 

12992 13791 14848 15548 18372 18302 19813 

12994 13792 24874 15554 1G375 18310 19G2S 

12996 13793 1487S 15B78 16378 16327 19828 

12997 13794 14877 15579 16383 18328 19827 

13000 13796 14878 15580 18385 18330 19628 

13028 13800 14879 15588 16388 18832 19629 

13081 13802 14880 15588 16387 18387 19630 

13037 13804 14881 15592 16388 18338 18662 

13046 13810 14882 15695 1639? 18889 19858 

15597 16398 18340 19657 

15600 16399 18341 19860 

23061 13827 14885 15801 18444 18342 19662 

13057 13830 14887 15603 16447 18343 19663 

13058 13837 1 

13059 13838 14890 


10590 11419 12102 
10691 11430 12109 
10594 11437 12110 
9033 10601 11439 12112 
9048 10602 11443 12113 
9950 10604 11451 12116 

9962 10606 11528 12119 

9963 10607 11538 12123 

9964 10610 11539 12126 
9971 10611 11540 12129 
9973 I 0614 11543 12134 
9975 10616 11553 17138 13049 13823 3 

9980 10633 11557 12140 13050 13824 14884 

9981 10628 11563 12153 

9982 10629 11567 12157 
10830 11568 12158 
10631 11569 12163 


9990 

9991 


10644 11570 12168 13060 13840 14891 
10646 11572 12171 13063 13842 14883 


10647 11573 12174 

10648 11575 12175 
10650 11576 12180 
10655 11614 12208 
10657 11618 12211 
10660 11620 12221 


13064 13843 14897 

13065 13844 14904 

13066 3384? 24909 
13101 13848 14910 
13106 13857 14912 15630 
13108 13876 14913 1563S 


9434 10003 

9435 10004 

9438 10005 

9439 10008 10662 11623 12226 13111 13883 14914 
5337 7447 9440 10018 10664 11624 12227 13112 13893 14915 

2489 3851 5398 7545 .9448 10019 10682 11626 12228 13113 13894 14922 

2490 3862 6349 7548 9450 10020 10688 11827 12230 13141 13885 14924 

2432 3863 5350 7549 9461 10023 10684 11629 12233 13142 13900 14927 

2494 3865 5351 7550 9467 10024 10688 11631 12234 13148 13933 14928 

2495 3866 6391 7563 9468 10029 10688 11634 12249 13149 13937 14930 15666 

2667 3867 5303 7564 9469 10031 10691 11638 12250 13157 13940 14984 1S6S8 


15604 16448 18345 19605 

15605 16449 18347 19668 

15606 16450 18348 39667 

15608 16451 18349 19669 

15609 16463 18731 19673 
15611 16455 18779 19675 
15627 16475 18885 19677 
15629 16479 18887 19678 

18502 18889 19079 
16503 18891 19680 
15637 16506 18892 19681 

15642 16533 18893 

15643 1S5S4 18901 

15644 16S35~18903 79684 
16648 16540 18904- 19666 
15665 16542 18912 19699 

16547 18913 19701 

16548 18930 19704 


5412 7S67 
£671 3869 5413 7568 
2672 3873 5414 8021 

2873 3875 6417 8023 

2874 3878 5418 8024 
2876 3880 5441 8025 
2788 3883 546 1 8026 
2773 3885 5473 8029 
2784 3889 5474 8030 
2827 3942 6789 8032 
2882 3964 5797 6033 9495 10052 
2833 3905 5800 8034 9496 10055 
2849 3967 5805 8035 9506 10057 
2870 3968 5806 8036 9608 10058 


9472 10034 10700 11639 12251 13158 13941 14935 15660 16649 16932 19710 

6473 10085 10708 11643 12280 13161 13942 14937 15661 16SSO 18034 19711 

9474 10036 10709 11646 12282 13175 13943 14938 16667 16551 19147 1*713 

9478 10038 10711 11651 12285 13181 13844 14939 15686 16552 19149 19717 

9479 10040 10712 11652 12289 13239 13948 14942 15672 18564 19223 19725 

9480 10042 10713 11663 12293 13241 13949 14943 15701 16559 19224 19726 

9484 10045 10714 11654 12294 13244 13952 14944 15704 16568 19225 19734 

9488 10046 10716 11655 12296 13247 13953 14946 15707 

9489 10047 10718 11656 12302 13251 13954 14960 15706 

9494 10051 10723 11682 12304 13252 13955 14952 15710 

10725 11663 12306 13264 14300 14956 

10728 11677 12306 13256 14907 14958 

10729 11682 12314 13257 14310 14959 
10755 11686 12315 13262 14321 14963 


2873 3969 5813 8046 9513 10063 10757 11687 12 321 13263 14324 14965 


9518 10082 

9519 10087 
9527 10088 
9584 100*1 


2877 3970 5814 8048 9514 10071 

2878 3974 5821 8050 9516 10075 

2879 3975 5822 8058 
-2883 3977 6823 8111 
2885 3980 5848 8117 

2887 3990 5849 8118 

2888 3991 5854 8119 
288* 3992 G004 8214 
2893 3893 6484 8216 

2895 3994 6491 8217 

2896 3997 6495 8318 

2897 3998 6495 8221 
2902 4099 6496 8222 

2908 4236 6497 8234 
2916 4237 6499 8327 
2936 4338 6508 8235 
2944 4239 6512 8236 
2965 4240 6513 8243 
3966 4241 6520 8343 

2909 4244 6529 8244 
3172 4275 6530 8246 
3253 4276 6535 8207 
3258 4278 0536 8272 
3284 4383 6538 8274 


10762 11691 12323 13369 14325 14978 
10765 11694 12324 13271 14328 14981 

10774 HOBS 13326 13372 14330 14982 

10775 11699 I 2327 13277 14341 14983 

10791 11700 12328 13278 14343 14988 

10792 11704 12333 13280 14344 14989 
9585 10063 10794 11706 12334 13284 14349 14990 
9596 10099 10095 11708 12338 13285 14368 14992 


9597 10104 

9604 10110 

9605 10126 
9608 10131 
9011 10133 
9613 10136 


16711 

15712 

15721 

15723 

15724 

15741 

15742 
15746 
16747 
15748 
15751 

15753 

15754 


16669 19226 19735 
16570 19231 19742 
16579 19240 19748 

16587 19242 19751 

16588 19243 19752 
165*9 19244 19756 

16601 19245 19768 

16602 19247 19769 

16603 192S1 19760 
16605 19256 19771 
16607 19264 19774 

16610 19266 19779 

16611 19267 19782 
16620 19288 19789 
16623 19272 197 90 
1B6241BH72 09791 


10796 11709 12347 13318 14372 24999 15755 16629 19279 19792 

10797 11710 12351 13380 14374 15000 15758 16627 19298 19794 

10799 11712 22359 13381 14376 15002 15762 16630 19301 19796 

10800 11713 12382 133*8 14377 15009 157B3 16631 19303 19806 

10804 XI72I 12363 13400 14379 15012 15764 16632 19304 19806 

10805 11723 12364 13406 14384 15016 15765 16663 19805 19814 

9614 10144 10806 11724 12865 12407 14385 15017 15801 16664 19306 19615 

9615 10159 10810 11725 12369 13419 14388 15022 15822 16605 19307 19619 

9620 10180 10811 11726 12377 13426 14388 16024 15823 16668 1*316 19828 

9621 10162 10816 11728 12390 13427 14390 150CS 15834 

9632 10163 10822 11129 1239Z 13461 14392 15026 15837 

9633 10165 10824 11731 12393 13464 14393 15027 15839 

9642 10167 10826 11752 12397 13495 14403 15028 16843 

9647 10168 10827 11766 12413 13498 14405 15031 15651 

9648 10170 10945 Z1769 12416 18499 14408 15034 15856 


9649 10171 
9662 10176 
9664 10188 
9667 10193 
9671 10196 
9677 10205 
9680 10206 
9082 10207 


19317 19833 
16670 19318 19846 
16680 19321 19855 

16685 19323 19*61 

16686 19327 19862 
16689 19328 19 


10947 11T70 32417 13501 14411 15035 35875 16691 19330 19074 
10949 11782 12420 13518.14417 15046 15890 16792 19334 19870 
10956 11799 12422 13521 14419 15048 15892 16793 1933S 19879 

10958 11800 12423 13522 14424 15049 15893 16794 19336 19680 

10962 11001 12424 13525 14427 15053 15896 16795 19337 19683 

1096* 11805 12427 13531 14481 15066 15896 16797 19345 19885 

10970 11806 12428 13532 14434 15067 1S8B9 10806 19340 1988* ' 

10974 1180? 12429 13533 14435 15068- 16807&198«7. 118821 iif.- JC 


3280 4287 654B 8365 

3286 4288 6550 8346 

3288 4293 8553 8368 

3312 4307 6553 8369 

3913 4309 6554 8370 

3914 4361 6561 8371 

3915 4352 6562 8420 9683 10220 10977 11809 12431 13535 14439 15069 15914 16809 19356 19897 

3916 4356 6564 8428 9688 10223 10978 11814 12432 13536 14442 15082 15916 16810 I93S7 19898 

3317 43S7"a583"M3r,_0691 10224 -30995 1I8H- 12433^ 13537 144431 l£O0*,iSgi7 1688,1. 19363 09899 ... w 

3319 4368 6607 8436 9692 10225 10996 11827 12441 13538 14446' 1 5305 '33920 1 MBS' 19368 19905 

3320 4359 6571 8437 9693 10242 10997 11837 22443 13539 14447 15306 16922 

0700 10243 10998 11838 12444 135*1 14449 1530? 15928 

9T02 10244 10999 11839 12447 13542 14450 15308 15927 

11002 11840 12449 13545 24452 15311 15*38 

11010 11841 12455 13547 14456 15312 15939 

11048 11847 12456 13552 14457 15313 15949 

11049 11852 12457 13553 14466 15315 15*50 

11056 11861 12458 136M 14476 16316 15961 

9722 10389 11064 11862 12460 13558 14477 15317 15954 10900 19382 19021 

9725 10395 11085 11864 12461 13559 14478 15319 16956 17036 19395 19922 


3331 4385 6572 8439 

3332 4376 8577 8445 
3335 4379 6579 8590 
3330 4380 8582 85*7 

3405 4381 6687 8608 

3406 4384 6588 8677 9718 10383 

3410 4387 668* 8678 9719 10387 

3411 4396 6590 8683 
3414 4897 6591 8684 


9711 102(5 

9715 10369 

9716 10376 


10688 19374 19909 
16888 19378 19*12 
16896 19379 19014 
10899 19384 19915 
18908 19388 19916 
10*35 19389 19917 
10936 19390 19918 
18929-193*1 19919 


3415 4412 6583 8688 *728 10397 11068 11865 12464 1350* 14487 15322 16956 17040 19396 19*25 

3418 4449 6596 8701 9731 10398 11072 1X869 12470 13567 1446* 15323 16957 17700 19387 19927 

9732 10899 11079 11870 12485 13569 14494 15328 15960 17733 19407 Z9928 

9734 10403 11080 11871 12488 13670 14496 15332 15962 17735 19408 19929 

9741 10404 11081 11878 12489 13671 14498 15334 15963 17736 19411 19931 

9746 10414 11082 11880 12496 13572 14500 15335 15064 17730 19414 19933 

9762 10(21 11083 11881 12497 13574 14505 15337 15967 17740 19116 19937 

9767 10426 11084 11882 12601 13583 14508 15838 16668 17741 19417 39938 

9768 10(34 11085 1X883 12502 13584 14510 15338 15972 17742 19418 19940 

3488 4517 6646 8718 9779 10435 11087 11887 12S08 18597 14514 15340 15874 17743 18423 18941 

*439 4518 0647 8720 9786 10436 11088 11890 12504 13598 14515 15341 15998 17755 19424 -19942 

9786 10437 31089 11896 12500 13599 14523 15342 13999 17767 19425 18944 

9788 10441 11091 11901 12509 13600 14525 15343 16006 17768 19427 19945 

9790 104*2 31093 11902 12510 13601 2*528 15347 16008 17789 19431 19947 

9791 10453 11096 11908 12516 13603 14533 15358 10010 17770 19440 19949 

9796 10457 11126 11904 12525 13604 14538 15854 14011 17772 19453 19960 

9800 10469 11131 11910 12526 13605 1464* 15356 16012 17773 19455 19961 

9807 10482 11188 11915 12527 13607 14547 15363 16013 17777 19466 19955 

9808 10463 11185 11917 12537 13510 14561 1S369 18048 17778 19459 19967 

9810 10464 11186 11922 12548 1*618 14665 15370 10060 17779 19466 19958 

3*54 4571 6478 8763 9813 10486 11187 11927 12660 13419 1*686 16371 16870 17780 19*72 19988 

*493 4673 6739 8754 9813 10466 11188 11928 12651 13620 14668 16381 16072 17881 19486 19965 

9814 10468 11189 11985 12558 13632 14596 15387 16073 17882 19487 19068 

9824 10471 11190 11937 12657 18683 14692 15404 16083 17838 19490 19971' 

9826 10478 11191 11948 12G6S 13635 14604 15408 16085 17834 19491 19975 

9827 10477 11192 11947 12509 18638 14618 15409 16087 17*36 19601 19977 

9828 10478 11193 11967 12570 13687 14617 15413 16069 17907 19S02 19976 

8832 10479 11194 11960 12571 13543 14819 1541* 16098 17918 19506 19983 

9833 10461 11196 11962 12572 13644 14631 16416 16096 17922 19510 1996S 

11200 11904 12573 13645 14642 16418 16096 17957 195U 

11201 11968 12674 13547 14687 16420 160*7 17068 19518 

11203 11959 12675 13548 14676 15422 16122 17959 19519 

11208 11970 12578 13651 14682 15425 16124 17986 19621 

11209 11977 12581 13667 14688 16427 15125 37987 19622 

9847 10600 11210 11988 12563 13670 14680 15430 10126 17989 19984 

11212 11987 12597 13672 14694 15437 16127 17991 19520 

11273 11969 12601 13673 14700 15486 16128 17992 19527 

11274 11990 12610 13676 14703 15440 16150 17994 19530 

11285 11998 12616 13684 14709 16449 16152 17996 19531 - 

11209 12001 12621 12665 X471S 15450 16168 17998 19532 

9856 10513 11293 12002 12831 13699 14719 15453 16154 17999 19533 

The Debentures specified above are to be redeemed foe the said Mandatory Redemption at 
the Broker Service* Department of Cftbank, NA, 111 Wafl Street— 5th Floor, New York, 
New York 10043, and the main offices of Citibank, NA, in Amsterdam, Frankfnrt/Main, - 
London (City Office), Milan, Paris, Citibank (Belgium) S A., Brussels, or Banque I n terna ti onal 
a Luxembourg, Luxembourg, as the Company's wing agents, and wil! become due and payable 
on June 15, 1985 ar the redemption price of 1 00 per cent, of the principal amount thereof. On 
and after such date, interest on the said Debentures wil] cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the 
preceding paragraph on the said date with all interest coupons maturing subsequent to the 
redemption dare. If such coupons are not attached payment will be* made only opoc the delivery 
J " ! * lent of funds in the amount of the omnatured mi&ng coupons. The coupons 

IS should be presented for payment in the usual manner. 

For DOW CORNING OVERSEAS CAPITAL COMPANY N.V. 

By CITIBANK, N A. 

Trusts* 


3420 4450 6600 8703 
*423 4470 6001 8705 
*424 4472 6803 8708 
3425 4480 6614 8707 

3435 4511 6839 8715 

3436 4514 6641 8716 
3487 4516 6644 8717 


3442 4519 6648 8722 
, ;*475 4522 6657 8723 
- *476 4824 6658 0724 

3477 4505 6863 8725 

3478 4628 6666 8726 
3419 4562 6607 8727 

3480 4564 8070 8728 

3481 4566 6672 6729 
3483 4588 6676 8733 


3600 4575 6740 8755 
3501 4679 6741 8756 
3513 4500 6744 8700 
3515 4591 6747 9235 
3517 4592 6749 *238 
3513 4593 6750 9239 
3519 4698 8751 9340 
3524 4601 6763 9241 
3527 4604 6758 9244 
3545 4815 6759 9250 
3554 4017 0760 9258 
3558 4618 8763 9268 
3803 *023 6769 9267 

3508 *715 6774 9270 

3509 4716 0785 9278 
3578 4728 6786 9275 

3574 4730 6788 9279 

3575 4733 6792 9280 
8569 4744 6801 9282 


UK COMPANY NEWS 


Redfearn Glass hit by 
furnace rebuil ding costs 


Redfeani National niac made 
a sxnallt Hiding profit of £67,000 
in the half Tear to March Si 
1985 as against a £186,000 loss 
last time. Bat after Increased, 
interest -charges, there was a 
pre-tax deficit of £688,000 albetit 
lower than the previous £791,000. 

The results were affected in 
particular by the complete re- 
design ad rebuild of a furnace 
at the company’s Barnsley plant, 
at a cost Of £1.7 sl In the circum- 
stances, there is again no interim 
dividend— last year's single pay- 
ment was O-Xp net, on £225,000 
pre-tax losses. 

Sales for' tile -half year of this 
glass and plaatic.-coqtainer- maim- - 
facturer were .little changed at 
£27 .4m (£27.32m). Interest charg 
£27. 4m (£27 -32m). Interest 
charges totalled £755,000 

(£605,000). There was again no 
tax and stated loss per 25p 
share came out at lL4p, against 
13. Ip. . .. . ’ 

On prospects, Mr J. L C. 
Pratt, the chair man says the 
glass container market continues 
to he very competitive, bat 
overall the board -believes that 
the trend of more profitable 
trading started last year will 
continue. 

The (board anticipates an 
improved level of demand for 
PET containers in the second 
half, although- jtbe outcome for 
the year* of, BN?. Plastics is 
unlijrely- . to reach- original 
[expectations. 

Sales of PET containers 
totalled £2 .9m <£3m) for the half 
year. The fragmenting market 
for PET containers created a 
shortfall in sates - prior to 
Christmas, but ths was rectified 
in the New Year by the addition 
of several new bottle-sizes to the 
company’s range. Sales were how- 



Mr J. L, c. Pratt, chairman 
of Itendfeam. 

ever, affected by the prolonged 
period of cold weather. 

Glass sales amounted to £243m 
(£24JJm). The performance -of 
glass operations improved signi- 
ficantly in terms of output and 
quality, says Mr Pratt, and the 
rebuilt furnace at Barnsley will 
show substantial energy savings. 
He adds that the production 
equipment now Includes the best 
and most recent technology and 
the total Investment will yield 
continuing benefits. . 

• --•Although price increases were 
aplied - between Christinas and 
the end of March, the results 
were affected by increased costs 
caused by a large rise in fuel oil 
prices and higher interest rates. 
Despite these problems, Trading 
in glass . operations was better 
than original expectations. 

Depreciation and furnace 
renewal expenditure (after 


crediting Government grants 
released) charged in arriving at 
trading results was £lJ8m 
(£l33m). 

Mr Arthur Chaurch has been 
appointed group managing 
director. 

• comment 

Recife arn's shares fell 5p to 85p 
at virtually double the low 
yesterday, bat they still stand 
point of six months ago which 
is a tittle surprising in the light 
of yesterday's dull interim 
figures and cautious statement 
Even though there could be 

small pre-tax profit for this year 

the -doGook- is'- hastily encourag- 
ing. Cartainiy the group has 
made the right -moves in ex- 
tracting its business to Barnsley, 
where it now has one of the 
largest and lowest cost plants 
of its type i n th e country. 
The move into PET is equally 
positive even though immediate 
profitability is being hacked 
down by cut-throat pricing 
throughout tiie sector as a whole. 
It was these developments which 
encouraged the rerating of recent 
months ffter some years of share 
price decline. Yet there must 
remain some nagging - doubts 
over Redfeam's ability to return 
to respectable profit levels. The 
restructuring was . costly and 
capital gearing remains aivund- 
130 per cent Further property 
disposals at- York are imminent 
but they- might inject no more 
than Elm or so — not enough tr 
make serious inroads into 
borrowings. .The group needs 
long term capital but as long as 
interest charges are eroding most 
of the trading profits the share 
price Is going to remain around 
current levels— where a rights 
issue is unlikely. 


Parkland to reduce borrowings 


Parkland Textile (Holdings) 
lifted pre-tax profits by 25 -per 
cent from £L6lm to £ 2 . 01 m in 
the year to March 1. 1965. Share- 
holders however, a are to receive 
an unchanged dividend of 4.8p- 
net folowing a same-agaln final 
of 33p. 

The directors say that expan- 
sion is being financed partly 
out of profits and out of borrow- 
ings and in view of this, they do 
not feel justified in recommend- 
ing a high er dividend in spite of 
the improved results. 

A relatively high capital in- 
vestment of £2l7m, directed 
mainly towards clothing manu- 
facture, has enabled the com- 
pany to take.advantage of higher 
initial tax allowances — tax 
charge for the year: was only 
£6,000. .££2,900).- 


-wtth increased production and 
higher raw material prices and 
interest charges, culminated in 
a higher level of borrowing. It 
is now the company's policy to 
lower these borrowings. 

The directors are confident 
that its strengthened manage- 
ment team will be able to 
achieve a profitable return on 
the investments they have made. 
However, the new additions to 
the clothing division will have 
difficulty in making a contribu- 
tion in 1985-86. 

The expansion of the clothing 
manufacturing division has 
proved to be more difficult and 
costly than was an treated and 
this has affected the group's 
profitability... 

The company is strengthening 
the management' team, in -the 


directors will join the company 
in June. 


Guinness Peat in 



fund manage) 


( fglmiwa Peal; the financial 

services group, is to expand Its 
fund management business by 
acquiring Temple Bar Fond 
Managers (TBFM) for £2L5m. 

TBFM, which is controlled' by 
Temple Bar Divestment Trust, 
manages funds of about £140m_ 
The deal will be paid for with 

£2m in cash and. £500,000 : in 

preference shares.: 

The ai mis to link TBFM- with 
the investment management 
.business of Guinness Mahon, the 
group's- merchant" banking sub- 
sidiary, and ' strengthen "Its’ pre- 
sence in the institutional market 
where It is less well represented 
than in . the private - client 
market 

Guinness Peat also, announced 
yesterday that pre-tax profits for 
the six months to Marrir 31 -1985 
had risen by 61 ner cent, from 
£42m to Because of the 

group's low tax rate following 
its earlier losses, net profits moire 
than doubled from £2L5ih -to 
£5.1m. The dividend Is being 
increased by one-third to 8p per 
share. . , 

Lord Crofaam, the chairman. 


be wall-placed in the fiwanH^ 
services sector - : ih 1986 and 
bewmcL with no burdensome 
commitments to the ehang i^g 
securities maxioBl5, M be said. 

* The main profit contributor In 
the half year wasFenchorch 
Insurance, the " broking sub- 
sidiary. Guinness Peat Aviation, 
the jointly-owned aircraft leasing 
company^ also performed 'vrett,. 
The acqubtition of a 26 per cfiHt 
holding In Britannia Arrow, the 
investment groqf\ cornu Letedon 
March -- 15, dif - not affect -the 
results. . .--r . . ' 

The -profit marks the third suc- 
cessive i m provident in half-yearly 
results since' Guinness Feat came 
out of the red in 1983. . . 

Guinness Peat is considering 
floating off a portion of both 
Fenchurch and Guinness Peat 
Aviation, -though that is not 
Qkely to happen tins year.. It hak 
also been investigating the pos- 
sttiMtyof buying a fond manage- 
ment business in the U.S,' . 

■ Under Its new chief executive, 
Mr Alast&lr Morton, Guinness 
Feat~has ~been trying to regroup 
itself around finance and invest- 
ment banking and disposing of 


said be was ■ cbimdenet -that ■ the jts .other activities when the right 
group could continue its progTe&s opportunities arise'. There is do 
in its 'chosen TieliUrof 'operation,' immediate' intention of. trying to 
but he warned that growth in link the Temple Bar operations 
percentage terms must .ease The with Britannia Arrow, which has 
group ■ expects to continue to --not shown great enthusiasm' for 
increase its dividends. “With a the stake acquired by Guinness 
strong balance sheet we aim to Peat 


BOARD MEETINGS 


The results from the yarn and 
fabric divisions were on target 
for the year and currently .their 
order books are at a nigner 
level than the corresponding and 
period last year. The directors 
are optimistic that these divi- 
sions will improve their results 
tiiis year. 

The directors cay fluctuating 
exchange and higher interest 
rates make it difficult to plan 
and execute long term strategy, 
but they are confident about the 
future. 


. Tho following companies have notified 
law of board mss lings to tha Stock 
Excltanga. Suck mastinga ana usually 
Md for Pie purpose at considering 
dividend!. Official Indications era not' 
ivailabla as- to- whether the dividends 
era interims or finals end die sub- 
divisions shown below ara based 
mainly on lest year's timetable. 

TODAY ..... 

I n t erims: Albion. Cronies, J. A. 
De vanish. Comma, Mlgsons Brewery. 
Kelsey Industries, Maynards, Motland. 
National Australia Bank, . Northern 
Industrial Improvement Trust; . .Pyles 
Holdings. RHP. flembla Rubber, 
United Scientific.'' .* ’ -f 7, 
Finals: Abarfpyls Holdings,. BrttiaJi 
Commonwealth Shipping, Cater 


Allen, D amend ; Stamping, A. Gold- 
berg. Hambroa Investment Trust;. 
Philip' Hill investmepr Trust. Millets 
Leisure Shops, - Plessey. Sandhurst 
Marketing. Toshiba. Young and Co's 
Brewery, Weeks Associates. . 

- . FUTURE DATES ' 

Interims: 

French (Thomas) June-13 

Finals: 

Argyll Group - June 11 - 

British Telecom ..... ." JunsiS 

Brawn and Jackson .June 5 

Capital Searing Trust ... May .73 

Electronic Rujtste ... June 10 - 

Loitkor . (Thomas) ' June 11 

Northern Foods June 19- 

Valor .. --- , - . - June 12 


UK ECONOMIC INDICATORS 


cite* -^iterx.invastinept. ^.cynbnred .anti -typ_ngy 


it 

I--- V , »»■,' 


Turnover for the year was tip 
IS per cent at £4&33m (£40. 66m). 
Interest charges increased from 
£419.000 til £621.000: • Flaming* 
per 25p- -share rose- from- 22;7p 
to 2&Sp pro-extraordinary Items. 




Chamberlin & Hffl f 0.1m 
up with second half push 


SECOND HA LF profits .'from 
Chamberlin & HQ1 show a rise 
of £95,000 over the comparable 
period, and give £562,000 for 
the year ended March 31 1985, 
against £463,000. The dividend 
is lifted to Siip, from ST2p, with 
a Anal of 2.1p. 

Both the foundries and the 
electrical engineering division 
contributed to the increase. 
Turnover- -improved- -by .more 
than £lm to £10.9m. 

The directors say there is as 
yet little sign of balance be- 
tween demand and supply in 
the grey iron foundry industry. 

Despite the “undoubted diffi- 
culties " associated with this 
sector of industry, the financial 
position remains strong and. 


courted wit h the other diversi- 
fied activities, “ provides a 
degree of optimism for pros- 
pects,” they tell shareholders. 
NO 21—71/8 

On the electrical side, demand 
for Petrel's products (flameproof 
enclosures and switchgear) did 
not improve as expected; the 
order bok is much healthier now 
but the pick-up came too late 
to -benefit' the' year. Conduit 
Fittings was helped by a satis- 
factory order book with unproved 
margins, and had a good year, 
the directors say. 

Tax takes £223,000 (£178,000) 
to leave earnings at 937p (8.05p). 
There is an extraordinary debit 
of £19,000 (£670,000) being 

deferred tax provision. 


Buckley’s ahead £89,000 


10490 


9858 10510 
.9854 10511 
9655 10512 


May 17, 1985 


ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Anows also offer i mp ortcgqKttfrand 
efficient kttm of Credit 

Our service s unique and enures due 
your existing Iftt* of ocdiriBnaui 
u n affect ed For farther infonnation, 
pteose contact Anew* Limned, 

Hod Office, Arrows House, Kingswaj; 
Manchester MI9 1 BA. 

Tefc 061-224 8800. 


Our readily araHabie financial i 
can assist with your cash flow by offering 
na ie c uK dadvaattSar low rates of meat 
Onae a financial limit has been 
established me can offer Stock Enancmg 
wbfch allows yoqm p ur ch a s e gpodi crow 

iMIwmIc jnu r i wl i ar rt f nr tmU fiwraheH 
goods in srock or in the detnbudoo chain 
airi aiimilwuili u ai i rBl mriiip 


ARROWS W LIMITED 


7KADE FINANCIERS 


ASICS CORPORATION 

NOTICE TO EOR HOLDERS 

Owae Mwihreyi Banfc. NA m Dsporiacy 
wnoww that die war and cash tfvManti of 

Yen 9J)0 pur store has been convartad to U.S. 

Dojjara and ameunts to USS3&S8 grots pur 
EDR. AO prasafltttwns will be subject » 
oetoetton of japanesa withholding tux fir 
any) at tin appropriate cate* and rapraswito- 
me payimna will be USS2BJ8 attar RA a 
Japmse wfthbolifing tar or 
JEB-58 ator deduction of 16% Japanese with- 

nokfina tax flrawwKtv. .him -■ . 


7Z. ^ ? i re«Y conduced vi 

Boiilev&rd Royal. Luxembourg. 

TW CHASE MANHATTAN BANK NA, 
‘'“r 13 ® London, a> Depositary 


LADBROKE INDEX 

L014-L018 (-1) 
Based eu FT Index 
Tel: 61-427 4411 


Llanelli - based Buckley’s 
Brewery, raised pre-tax profits by 
£89,239 to £9344)47 in the year 
to March 31 19%, although 
second-half figures were lower at 
£430,490. against £480,758. Turn- 
over -for tbe_ 52 weeks improved 
from' atSfm to £11.83m. , 

1 Operating profits advanced 
from £907,483 to £ 1.13m. A divi- 
sional analysis shows: Beers 
£1.01m (£771,789); cider £28.884 
(£25,675); wines and spirits 


£52£67 (£57,020); llan minerals 
£21.620 (£13.053); and other 

minerals £16,693 (£17,151). 

Tax took more at £344£59 
(£50,800) leaving stated earnings 
per 25p share lower at 42p 
(5.7p). The dividend total how- 
ever, is up from 2.45p to 2.7p 
net, with a final of lJ)p. 

Beer duty amounted to £2.02m 
(£L82m) and repairs to licensed 
properties' came to £344£9Z 
(£484896). 


Renwick nears £lm profit 


Profits of the continuing busi- 
nesses of the Renwick Group of 
boat builders and international 
coal traders have ince rased signi- 
ficantly. In the year 1984 the 
pre-tax balance came to £951,000, 
compared with £575,000 in the 
previous nine months. To the 
1983 period, however, must be 
added. .£446,000 . from Renwicks 
Travel, which wag gold in the 
December. 


Turnover for the year totalled 
£38. 35m, against £57 ,58m includ- 
ing Renwicks Travel. Tax takes 
£384,000 (£56,000) to leave the 
net profit at £567,000 (£965,000) 
for earnings of 5.1p (8.7p) per 
share. 

There are e x traordinary credits 
of £1.4m (£l£5m) which mainly 
represent the surplus on the 
settlement of an insurance rl*im 
in respect of a property. 


Son Alliance 
incurs first 
quarter loss 

THE BIG freeze in the early 
weeks of this year cost Sun 
A l lian ce Insurance Group .£22m 
in severe weather claims, stated 
its chairman Lord Aldington at 
yesterday’s annual meeting. 

This was some £2.5zn more 
than was paid out on last year's 
severe storms which occurred 
daring the first quarter. . 

This was a major cause, of Lord 
Aldington's warning to share- 
holders that underwriting losses 
have increased during the first 
quarter of this year and exceeded 
investment income and life 
profits, so that a pre-tax loss was 
incurred during the quarter. A 
loss was recorded in the first 
quarter last year. 

The company, the largest 
house insurer in the UK, states 
that the number of severe 
weather claims this year was 
lower than in the first quarter of 
1984, but the average claim pay- 
ment was more than double. 

The group's UK motor busi- 
ness was hit by rising Haim 
ratios, and there was an increased 
underwriting loss of gun 
Alliance’s UK operations. . 
Severe weather- also hit 


ECONOMIC ACTIVITY— Indices of fadnstHat production, manu- 
facturing otitpnt (1980=100); engineering orders (1980=100); 
retail sales volume (1978=100) ; retail sale» value (1980=100): 
registered - unemployment (excluding school, leavers), and 
unfilled vacancies (000s). All seasonally adjusted:- ■ 

IndL Mfg. . Eng. Retail . Retail Tftrem- 
prod.. output'- order : . -voL value* ployed 

ISt-qtKr--. -IMA 9A0 —JIB ^ JflZ.Z u „ 12ZJ._ £998 
2nd qtr. 102.0 90J9 107 110.2 . 130 J. 3,026 

November 103£ ML0‘ T00‘ -mi“ I48.fi 

December 103.7 lOLfi 104 llAfi 194A . 8408 

1985 ■ ■ r • ; 

1st qtr. . 1053 101J : . litfl 1333 . 3438 

January- 1043 100 J . 100 1113- 134.4 3434 

February 1053 1013 • 1123 1303 3444 

March. 1073 1033 - . 1133 1363 ' 34« 

April 1 '1144 

OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods .(materials- and fuels); engineering o u tp u t, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). 

Consumer Invst. Intmd. Eng. Metal Textile House, 
-goods goods ' goods output nmfg. . etc. marts* 


Vacs. 

1473 

1543 

165a 

1663 

1703 

167.6 

1613 

1573 

1573 

1563 

1503 


1984 

1st qtr. : 
2nd qtr. 
3rd qtr. 
4th qtr. 
October 
November 
December 

1985 
1st qtr. 
January 
February 
March 


iooa . 

lfllA. 

1013 

1023 

1023 

1023 

1023 

1034 

1033 

1033 

1053 


933 

;05.7 

983 

973 

973 

973 

993 

973 

963 

993 

1003 


-U03 

1053 

1043 

1063 

.1063 

1073 

1073 

uoa 

110.0 

1093 

1123 


063 3 

873 

1003 

99.4 

99.0 

993 

1003 

99.7 

983 

1003 

1013 


1063 

1093 

1073 

1063 

1083 

1073 

1083 

1023 

1693 

1153 


953 

973 

973 

993 

993 

993 

1003 

993 

983 

993 

1023 


-163 
183 
283 
123 
163 
123 
■ 93 


11.7 
133 

16.7 


fiSvSXS ea ?°, lt “d import volume 

(19W)— 100); viable balance; current balance (£m): oil lmianiv. 
(£m) ; terms of trade (1980=100); excluding reserves. 

^ T ‘ Terms Hesv. 


group’s Australian operations' in 
the first quarter, with the storms 
and floods in Brisbane 


1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr; 
th©. | October 


Export Import Visible' 
volume volume balance 


Current . Oil 
balance balance 


trade US$bn* 


APV improves 


At the annual meeting Sir 
Ronald McIntosh, chairman of 
APV Holdings, said results In 
the first four months of the year 
showed a useful improvement 
over the comparable period last 
year. The order intake con- 
tinued at a satisfactory rate, be 
added, as did the level of 
inquiries. * The rationalisation 
programme referred to in the.| 
annual report is proceeding as 
planned,” he stated. 


November 
December 
1985 
1st qtr. 
January 
February 
March 

April 


108.7 

1073 

1083 

1173: 

1353 

1183 


mi — 57 
1173 -1328 
1193 -1,643 
1263-1327 
1313- - — 887 
1203 -177 


.1193 1283.. -344, 


1183 

1163 

1213 

1173 


1243 -1345 
1183 - - 76 
1243 -270 

1313 -900 


+623 
—592 
-621 
+641 
— +201 - 
+303 
.+13» 

+. 16 
+341 
+131 
-456 


+2322 
+1343 
+1304 
‘+1,468- 
- +373 
+352 
-*7«L 

+1376 

+928 

+681 

+367 


973 

363 

96.7 

96J. 

963 

953 


16.75 

U31 

1536 

1532 

1535 

1530 


963_ — 1538 

983 1430 

963 1532 

953 15l35 

.953 1333: 

1433. 


supply 
o the pi 


. MO, Ml and sterling MS, bank 
private sector (three months' growth 


FINANCIAL— Money 
advances in. sterling “to ti 
at annual rate) ; buMng societies’, net inflo^TlIP 
seasonally adjusted. Clearing Bank fcasTrate (ekd ^rSd) * 

' ui , Bank BS HP ’ Base 

Ml M3 advances inflow lending rate 

» » % £m ' . £m •' .. % 



% Dividend up to 1.525 p 

# Turnover tops £100 m 

* Profits up 45% to £6.35 m 
^ Cash flow £20 m 


For 'further information and copies of 
Accounts to 3rd February, 1985 contact: 

He wden /Stuart Plant Fk 

• 135. Buchanan Street, Glasgow G1 2JA. 041-221 7331 



1984 
1st qtr. 

2nd qtr. 
3rd qtr. 
4th qtr. 

September 

October 

November 

December 

1985 
1st qtr. 
January 
February 
March. 
April 


MO 

% 


41 
4.6 
53 
• 9.6 
4A 
■ 6.7 
93 

132 

23 

5.0 

3.1 
T 13 

53 


10.1 

243 

103 

J243 .. 

73.- 
183 ■ 
273 1 
273 

0.7 

83 
- 53 
-13 
223 


83 

1U 

63 

J3A 

”43 

93 

183 

123. 

93 
123 
. 43 
93 
183 


133 

.183 

33 

163 

3.4 
1L4' 
171 

22.4 

153 

163 

123 

.163 

193 


1,785 

1328 

.2492: 

--887 

£125 

362 

£004 

13U 
823 
474“ 
. 214 
■ 507 


2368 

2370 

2309 

V&L 
891 . 
1308 
067 

971 

3446 

I486 

1308 

972 


. 830 
935 
10J0 

933 

.1030 

1030 

.938 

938 

1330 

1430 

1430 

1330 

.1233 


oiFLAnoifr— indices of earnings (Jan 

sterling (1975=100). .trade wetted valne of 

Earn- Basic Whsale. • 
fogs* matte.*, mnfg.* Rpj* 



1984 
fttr. 

2nd qtr. 
3rd qtr. 

4th qtr. 

September 

October 

November 

December 

1985 
fotqtr. 
January 
February 
March 
April 


1533 

1553 

159.6 
164J. 
1593 
1643 
1623 

1653 

1654 
1634 

164.6 
1683 


1333 

1243 

1344. 

1404. 

1353 

1373 

1393 

443.4 

1463 

1453 

1473 

1453 

1423 


1293 

1323 

1323 

1343 

1333 

1333 

1343 

1343 

1363 

1353 

1363 

1373 

1393 


3433 

8503 

8533 

3583 

3553 

357.7 
3583- 
3583 

.3623 

3593 

362.7 
368X 
3733 


^ • FT* 

Foods* comdty. Strlg. 

32L7 30837 8L7 

£*-06 -79-8 
g*8 28835 .783- 

SJ8 »34 “74J 
8243 . 28835 773. 

232AQ. 753 

28939. 75.7 
3273 28934'-’ .74*1 


3323 

3303 

3323 

3353- 


* Not seasonally adjusted. 


.723 
_ - 713 

295.73 713 

29532 733 

29538 783 
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UK COMPANY NEWS 


Tunstall Telecom ahead 
to £1.7m at half year 


Tunstall Telecom Group, which 
achieved a full listing in 
December, has announced a 
38 per cent Increase in its Interim 
pre-tax profits of £L.7jLjn against 
£l-24m previously. - 

For the six months ended 
■Mart* 31 1985, the results of the 
group, which makes and supplies 
eJederiy persons’ emergency 
commanJ cations equipment, 
(include figures relating to tftm- 
ford & White, an alarms producer, 
acquired- in October. - The com- 
parative figures have accordingly 
been restated to include Munford 
& White’s results. 

The' Interim dividend is 
increased 0-7p to (Ofllp) net. The 
(Lfilp total last year was paid on 
profits of f?Ji3xn. Stated, net 
earnings are shown as &5p (Sfip) 
per 5p share. 

Hr Michael Dawson, the chadr- 
man, says that the group’s 
"excellent results 7 Taave been 
achieved' despite the imposition 
of severe restraints . on Local 
Authority ~ expenditure by the - 
Government Strong marketing 
and tight overhead controls have 
substantially overcome this diffi- 
culty,:iie says, and the group is 
confident of mahnaiiuns its 
growth, throughout the rest of 
the year. 

He . adds that although 
Tuustafi’s traditional market 


place will continue to expand, 
new markets are In the course of 
development to lessen the group’s 
dependence on the public sector. 
The benefits of these major 
initiatives will begin to come 
through In 1985-86. 

The past six months has been 
a ' period of consolidation for 
Munford & White, the chairman 
said. After substantial pre- 
acquisition losses it is now pro- 
gressing satisfactorily. 

The group's Piper range 
remains an undisputed marker 
leader, Mr Dawson says, following 
the introduction of Piper Pendant 
and Piper Network Controller, 
the group is alunching a domestic 
emergency communication pro- 
duct. Piper Lifeline. 

This, together with the Piper 
Network Controller, will open up 
new opportunities In both the 
public and private sectors. 
Development costs for these 
products charged against profits, 
amount to £850,000, of which 
£400,000 was incurred during the 
period. 

Turnover for the half year 
improved ffrom £7 Aim to £fl,8m. 
generating an operating profit of 
£1.76m (£l-22m), after costs and 
overheads of £B.03m f£5JB9m), 
which Include £42,000 of expenses 
incurred in obtaining the full 
listing. 


• comment 

Tunstall Telecom has taken 
slightly longer than it expected 
in turning around Munford and 
White, but with new manage- 
ment in place there is every 
sign that the acquisition is mov- 
ing in the right direction. M&W 
broke even in the first half and 
hopes ro make profits in the 
second, Meanwhile, Tunstall ‘s 
tr£litioiial business is still 
buoyant def^iite the restraints on 
local authority spending— pre- 
sumably because care of the 
elderly remains a high priority. 
So far. Tuns tail's work has come 
from sheltered housing — the 
next steps areto sell alarms for 
old folk In their own homes— 
be they council houses or 
privately-owned. The company 
can approach this in two ways 
— first by working hand-in-hand 
with local authorities and seco-«', 
by linking-up with a retailer to 
sell alarms direct to the public. 
Clearly, such a switch in markets 
will Involve start-up costs and 
will probably take the company 
into a more competitive field 
than it has been used to — but 
the potential rewards from sell 
lng much larger numbers of 
alarms are considerable. TV 
shares, up 20p to 300p, are well 
up with events — on full-yeaj 
profits of £4.4m and a 40 per 
cent tax charge they change 
hands ona multiple of 27. 


Restructuring completed NEI 


At the annual meeting of 
Northern Engineering Industries 
yesterday, Sir Duncan McDonald, 
the chairman, said that the 
fundamental structure of the 
group was now established and 
its rationalisation programme 
completed. This would be 
reflected in a lack of extraordin- 
ary expenditure in the current 
and Musing years. 

He said that 2984 had not been 
one of the easiest years. The 
group S project company had 
experienced difficulties with two 
major power stations, one in the 
Sudan and the other In India. 

Other areas of difficulty had 
arisen from the duration of the 
minersS strike, the strength of 
the U.S. dollar and the weakness 
of the South African rand. In 
addition, the tax charge for the 
year had been high, representing 
41 per cent of taxable profit The 
group expected the effective rate 
to be reduced in 1985. 

The year had also had many 
good facets. The UK companies 
achieved profits of over £40m. 
Josses in North ’America bad 
been reduced from £Um to Rm, 
and the order book at the year 
end stood at £Llbn. 

. Sir Duncan said he had accom- 

i — ... . w 


ponied Lord Young on his recent 
British Mission to China, and 
that NET had taken steps to be 
well-placed for a share of 
business there. 

For the future, he said that the 
benefits of restructuring, the 
costs of which had been fully 
provided, would flow throughout 
this year and beyond. 

Tbe return to profitability of 
the U.S. and Canadian companies 
was heartening, he said, and 
added that the group looked 
forward to reaping the benefits 
of- the actions that had bees 
taken. 

• Mr J. A. Floyd, the chairman 
of Christie’s, said at the annual 
meeting that during the past six 
months the company had under- 
taken a major expansion in New 
York, which had a good recep- 
tion. 

He said that the market in the 
first few months of the current 
year had been healthy. After an 
exceptional 1984 they had more 
than maintained the momentum- 
Turnover bad increased in the 
first four months over the com- 
parable period 

• At the annual - meeting of 
James Neill Holdings, Mr Hugh 
Neill, the chairman said that 


sales in the first four months bar 
shown an increase both on the 
preceding four months and on 
the corresponding period las- 
year. 

On prospects for 1985. Mr Neip 
repeated to shareholders tha' 
they were good He said tha' 
expenditure already incurred ir 
plant and machinery, plus exist- 
ing commitments, totalled £2-3m 
and that substantial expenditure 
would also be incurred In 1985 ir 
implementing the next stage of 
the g roup’s reorganisation. 

The chairman said that nego 
tioioos were well advanced fm 
the sale of the Napier Street sitr 
for around £lm. 

• At the annual meeting o' 
Brown Boyeri Kent (Holdings) 
Mr E. Bieiituki. the chairman 
told sharehoMere that orders fo> 
the first few months of 198* 
generally across the grout 
remained well up on the 
equivalent period 

Turnover in the first quarte' 
bad been below expectation, bu' 
tbe second quarter was progress 
ing satisfactorily. With thr 
improving order book, oarticu 
larly on die newer products, a 
further profits advance for tbe 
full year was anticipated. 


’COMPANY NEWS IN BRIEF 


Yearling bonds totalling £9.4m 
at 19k par cent, redeemable on 
May 28 1986, have been issued 
by the following local authorities. 

Alnwick District Council 
£0.25m; Ogwr Borough Council 
£0.4m; Roxburgh DC £0.5m: 
Cumbernauld and Kilsyth DC 
£0.25 m; Hendlp DC £Q.5m; 
Chesterfield (Borough of) Hitt; 
Dundee (City of) DC £lm; Edin- 
burgh (The City of) DC £U5m; 
AUerdale DC £0.25m; Medina BC 
£0-5m; Swale BC £Q.75m; Aber- 
deen (City of) DC £L5nu Cynon 
Valley (Borough . Of) fOJSm; 
Gosport (Borough of) £0.75 m- 
* * * 
Personal Assets Trust 
increased net asset value per 
12)p share to 40-26p as at April 
30 1985, a rise of 25.3 per cent 
over the previous 82J3P- 
In line with a policy of paying 
out residual income in full, the 
dividend for the year Is 02p net, 
against the company’s Initial 
payment ofQ.4p for 1983-84, 
Gross income for the 12 
months was little changed at 
£183,000 (£184,000). Net revenue 
was £30,000 lower at £32,000, 
after higher interest and 
expenses and tax- Earnings per 
share are stated at O^lP (Q-4gp>, 
The trust was created with 
private Investors in mind and a 


firm commitment to long term 
capital growth. The performance 
is regarded as encouraging over 
the short period of one year. 

* * ★ 

The costs incurred in obtaining 
new business were reflected in 
first-half figures of Craion Lodge 
& Knight Group, tbe USM quoted 
new product development con- 
cern. Although turnover rose by 
£0J5m to £t-39m, pre-tax profits 
for the six months to March 31, 
1985 fell from £223,000 to 
£130,000. 

Last month at the annual meet- 
ing, Mr David Craton, the chair- 
man, had forecast a lower interim 
result. However, a substantially 
high current level of fee revenues 
menas that the outcome for the 
full year will he satisfactory. Last 
year, £485,000 pre-tax was earned. 

A first interim dividend of 0-5p 
net is declared. Stated earnings 
per lp share dropped from 2.48p 
to l.llp, after tax of £67,000 
(£90,000). 

* * * . . 

The Far East interests of 
paper merchant Spleen Inter- 
national, which 'went Into 
receivership in February, have 
been sold to Wee fir Pierre 
(Hotting Co lM) y tbe London- 
based market wood pulp mer- 
chants. •• The sale. which 
represents about 80 per cent of 


Spicer International’s «n*»riw*' 
overseas, was concluded by 
receivers Guy Parsons and Alan 
HUnes of accountants Peat 
Marwick. 

ir ie ir 

The Scheme of Arrangement 
to effect tbe merger of Majedle 
and Barlow has been sanctioned 
by the Court and an order has 
been made confirming the redac- 
tion of capital of Barlow for 
which it provides. It is expected 
that the Scheme will become 
effective on May 24. 

At 3 pni on May 17, elections 
for the cash alternative had 
been received in respect of 
27.63m Barlow scheme shares. 
If satisfied in fall, they would 
require the payment by Majedle 
Of £20. 49m. 

The maximum cash available 
under the cash alternative is 
£20m. and accordingly all elec- 
tions will be satisfied in respect 
of approximately 97.6 per cent 
of the number of Barlow scheme 
Shares in each form of election. 

Holders of those Barlow 
scheme shares In respect of 
which the election for the cash 
alternative does not take effect, 
will receive 777 new Majedle 
shares for every 1£00 such 
Barlow scheme shares and In 
proportion for any other number 
Of Barlow scheme shares. 


37% drop 
in Rolf e 
& Nolan 
profit 

A DROP of 37 per cent, from 
£571,000 to £360,000, in pre-tax 
profits is reported by Holfe and 
Nolan Computer Services for tbe 
year ended February 28 1085. 
However, the dividend is being 
held at 4p net per share. 

Turnover moved ahead by 6 
per cent to £2. 59m, but the trad- 
ing profit before depreciation fell 
by 26 per rent, from £84 2.000 to 
£619,000. This, say the directors, 
reflects a 17 per cent rise In 
operating charges in both the 
Futures Accounting and Com- 
mercial Services Division, stem- 
ming from a full year’s cost of 
the Investment in additional 
software personnel. 

The Commodity Futures 
bureau sales remained steady 
throughout the year although at 
a slightly lower level than 1883- 
84. The changing emphasis 
within the Commercial Services 
from bureau sales towards sys- 
tems sales continued, with an 
increased contribution from sales 
of tbe Command manufacturing 
and distribution system. 

Despite the fall in profits, the 
directors are confident that the 
substantial investment in soft- 
ware personnel is contributing 
to erowth prospects. 

The redeveloped Commodity 
Futures Accounting System is 
being actively marketed and is 
expected to lead to an increase 
in tbe client base. Tbe Commer- 
cial Division Is introducing the 
Command system into a number 
of specialist markets. 

Tax is lower at £118,000 

'£219.000), equal to 33 per cent 
(38 per cent), reflecting capital 
expenditure of £410,000 coupled 
with the reduction in corporation 
tax rate. This leaves a net profit 
for the year of £242,000 

'£352,000) equal to earnings of 
9.6p (14. Ip). In the previous 

»par there was an extraordinary 
charge of £397,000. 

Excluding the investment In 
finance leases of £332JM0. net 
cash aod short term deposits 

totalled £467,000 (£557,000), 

Kingsley & 
Forester 
makes £1.77m 

-HE ENLARGED Ktomley and 
Forester Group bas made a pre- 
tax profit of £1.77m for (he nine 
months ended December 31 
1984, compared with £1.13m in 
the previous year. The dividend 
for the period is tbe promised 
9.5 d net. 

Formerly known as K- O. 
Boaxdman International, tbe 
company is a garment retailer 
and wholesaler. Last -November, 
it merged with Kingsley and 
Yorester, which makes and 
imports household textiles,, in a 
reverse take over and raised 
additional funds of £J~9m. 

Prior to the acquisition the 
group made a profit of £167,000, 
against a forecast of £1501)00, 
Kingsley and Forester made 
£l.«6m for the year, compared to 
a forecast of £2.58m. Overall, 
turnover for tbe period came to 
£30. 17m (£32. 73m). 

Trading In the current year is 
progressing well aod forward 
orders have for the first time 
exceeded £lOm. The integration 
of the two groups is at an 
advanced stage, and should be 
completed by August,- the -direc- 
tors report 

The directors state that two 
small acquisitions are being 
negotiated and would add £5m 
to turnover. These steps, with 
other plans for expanding activi- 
ties. will enable the group to 
achieve further growth for the 
future. 

Monks Investment 

Monks Investment Trust raised 
net asset value per 2Sp share 
from 184£p to 198.8p over the 
year to April 30, 1985. 

Stated earnings per share 
improved from 2.15p to 2.24p 
and tbe dividend is maintained 
at 2.4p net With a Up final. 
Gross investment Income came 

to £4. 12m (£4-32m) 


BASE LENDING RATES 


AJ3-N. Bank 

Allied Irish Bank ... 222% 
American Express Bk. 121% 
Henry Ansbacfcer 12|% 

Amro Bank 12156 

Associates Cap. Corp.... 18 % 

Banco de Bilbao 22 % 

Bank Hhposlim 12 % 

sea 22 % 

Bank of Ireland 12 % 

Bank of Cyprus 12 % 

Bank of India 22 % 

Bank of Scotland 12*% 

Banque Beige Ltd, ... 12 % 

Barclays Bank 37 

Beneficial Trust Ltd — 13)56 
Brit Bank of Mid. East 12i-- 

■ Brown Shipley 22)% 

CL Bank Nederiand,.- lSiVo 
Canada Permanent ... 12) % 
Cayser Ltd,_ 22f % 

Cedar Holdings ......... 13-% 

■ Charterhouse Jephet,- 12)% 

Choulaxtons** 

Citibank NA 22196 

Citibank Savings- 112}% 

Clydesdale Bank 12)% 
C. E_ Coates St Co- ltd. 13*5*1 
Comm. Bk. N.- Bast ... 23 % 
Consolidated Credits— 121% 

Co-operative Bank *12) % 

The Cyprus Popular Bk. 12)% 
Dunbar ek Co. Ltd, 

Duncan Lawrie 12}% 

E, T- Trust 13 % 

Exeter Trust Ltd. 13*% 
First Nat. Fin, Cpr-p— 1 3£% 
First Nat Secs, Ltd. ,.‘.1S)% 

■ Robert Heming A Co- 121% 
Robert Fraser Sr Pins. 13*% 
Grindlaya Bank ..,,..,..213)% 

■ Guinness Mahon ...... 12) % 

■ Hambros Bank 12}% 

Heritable & Gen, Treat 13}% 

MHtil Samuel 


C, Hoare & Co. 12)< 

Hongkong Sr Shanghai 12) 1 
Johnson Katthev Bars, 13 1 
Knowaley Sr Co, Ltd,,.; 13*' 
Lloyds Bank 



l Morgan Grenfell 121% 


Mount-Credit Corp. Ltd, 129% 
National Bk. of Kuwait 12}% 
National Girobank ... 12)% 
National Westminster 12) « 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust ... ISJ% 
People's Trust ......... 14 % 

Provincial Trust Ltd.. . . 13)% 

K Ranhael & $on$ 32*% 

P. S. Refson 12}% 

Rox burgh e Guarantee 13}% 
Royal Bank of Scotland 12) % 
Royal Trust Co- Canada 12 % 

■ J. Henry Schroder Wage 12) % 
Standard Chartered ...||12 % 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank-.. 12)% 
Weptnac Banking Corp. 13 % 
Whiteaway Laidlaw ... 13)% 
Williams & Ulya’s ... Us* 
Yorkshire Bank 12) % 

■ Moulton oi the Accepting Houses 
Com Ri inm. 

* 7 dsy deposits SVK. 1 month 
10V%- Top TIop— < 3.600+ si i 
months noUoa «*»*■ Ai call when 
no, 000+ remains deposited. 

t Call deposits £1.000 end ove> 
S*,*. gross. 

8. 21 -day deposit* ovw ri.ooo 10*4%. 

V Mortgage ton rets, 

•* See Provlnclsi Trust Ltd. 

f Demand deposits A#. 



Management Agency 
& Musi 


lusic P.L.C. 

INTERIM STATEMENT 

The unaudited Profits of the Group before taxation for 
the six months ended 31&t January 1985 amounted to £886,910 
compared with £818403 for tbe comparative six months last 
year. 

Six months 

31st January 3 1st January 


1985 


1984 


£16,434249 

£11^310,770 

886)916 

818,103 

38429ft 

396,389 

502,612 

233,695 

422,714 

333,695 

£268,917 

£389, 01C 

6-02p 

' S.Oflp 


Turnover 

Pre-Tax Profits 

Corporation Tax at 4343% 
(4MS%) 


Interim Dividend 

Unappropriated Profit Carried 
Forward 

Earning s per Ordinary Share 

Your Board has today declared on interim dividend of 
2B pence per share (1984 — 2 Bp) which will be paid on 
18th Juno 1985 to shareholders registered at the close of 
business on 24th May 1985. 

These half year results are in Une with the Board’s 
forecast, contained in the last Annual Report, that profits 
for the full year were likely to be similar to those of the 
previous year, excluding the effect on profits of any settle- 
ment during the year of the Gilbert O’Sullivan law suit, 
which would of necessity have an effect on the final results. 
However, it Is also now expected that the trading profits 
of the group for the full year will be somewhat lower than 
previously anticipated. 

Shareholders will be aware that a settlement of the 
Gilbert O’Sullivan case was in fact effected on the 29th May 
at a cost to the group ol approximately SlJtm, which sum 
should eventually oe considerably reduced as the result of 
tax relief, 

The Company is proceeding with arrangements for the 
proposed merger with the Chrysalis Group, and the Board 
will be making their revised forecast of profits in the Circular 
to be sent to Shareholders. 


$0 

Premier Group Holdings Limited 

{Incorporated in the Republic of South Africa } 

Turnover and traefing profrts improve but highor mterest rates, 
taxation and minorities affect attributable earnings." 

A. H. BLOOM, Chairman 


The audited consolidated results of the Group for the year ended 3) March 1985 are as follows: 


INCOME STATBWENT 


Turnover. 


198$ 1984 

Rm Rm 
2310.9 2049.1 -1-1 


% 


+ 11 % 


Dividend Income — 

400 

402 



1814 

167.3 


Lass: Net Interest Paid 

772 

403 

+67% 

Foreign exchange losses — 

7 A 

- 


Profit before tax 

1012 

124.0 ' 

-18% 

Less: Taxation - - — 

244 

28-6 


Profit aftertax. ... 

77.0 

95.4 


Less: Outside shareholder 

234 

15.7 


Preference dividends 

1.1 

06 



528 

79.1 


Share of retained earnings of 




associated companies — — 

43-5 

41.1 

+6% 

Attributable earnings — — 

95.5 

1202 

-21% 

Earnings per share (cents). 

168-6 

214-5 

-21% 

Average number of shares in 




issue.. 

56.7m 

56.0m 



BALANCE SHEET 


Shareholders' funds 

Ordinary 

Preference., 

Outside — 


Interest bearing deW 
Long-term borrowings 
Msoum-term borrowings. 


1984 

Rm 

11673 

17.4 

101-2 


Short-term borrowings . 


Total capital employed . 

Faced Assets 
Operating Assets. 


Investments and loans . 


Current Assets* 
Total Assets — 


Interest free liabilities 

Current 

Deferred 


Net Assets. 



COMMENT 


The 1985 figures include the consolidatran of Ovenstone 
investments Umitad for the first time. 

The difficult' trading conditions mentioned in the interim report 
deteriorated further during the most recent six months with 
higher taxes, record interest rates and rising unemployment 
significantly effecting consumer demand In these unfavourable 
circumstances the Increase In Group turnover and trafing profit 
are considered satisfactory. The results were, however, adversely 
affected by high Interest rates: net interest paid increased by 
67% to R7Z2 million (1984: R4 33 million), notwithstanding the 
reduction In the level of borrowings during the last sax months of 
the year. In addition, the increased tax rata and minority share of 
profits (due to both the consolidation of Ovenstone Investments 
and the increased profitability of the 50.1% owned Twins Propan 
5) 


j earnings of R9&5 million (1984: R1202 million) are 

21% below the previous year which compares to a 23% drop for 
the first six months of the financial year. 

During the second half of the year the Group's trading profils were 
adversely affected by approKknataly R9 minion as a result of an 
arbitrary decision by Government to depart from the established 
methodology of calculating the margin for wheat millers and 
bakers. 

The Group has endeavoured to minimise the impact of the 
adverse factors mentioned above by an agresslve campaign 


7. 


to reduce the level of woridr 
Working capital reductions 

improvement of some Ri 00 million from the levels prevafijng i . 
July 1984, This has resulted in a reduction in borrowings and 
strengthening of the Group balance sheet 
The increase m costs was satisfactorily contained well below the 
rats of inflation. 

The South African Breweries Limited, in which the Group has a 
36% interest increased attributable earnings by 3%, a creditable 
performance In a moat difficult year. 

The continuation of the present unfavourable economic dimate 
and further rises in inflation and unemployment are Hke!y to 
maintain pressure on margins for much of the coming year. 
Profitability should be improved by the expected reduction in 
interest rates and the cost saving measures which have been 
implemented; however, until there Is a marked increase In private 
consumption expenditure, it is difficult TO forecast any significant 
improvement in earnings. 

In view of the strength of the Group's balance sheet and the 
substantia) retained earnings of equity accounted associates, 
it has been decided to maintain dividends at last year’s 
level. Accordingly, a final dividend of 64 cents per share has 
been declared, thus mainta/ning the total dividend for theyaar of 
86 cents per share, covered 2.0 times. 


DECLARATION OF FINAL ORWNARVDMDEND 


rended 31 March 1985 of 54 cents 
per share (1984: 54 cents) has been declared payable on or about 
15 July 1985 to members registered in tha books of the company at 
the cfose of business on 2B June 1985, This declaration together with 
the Interim dhridend paid in January, 198S, makes a total distribution 
for toe year ended 31 March 1985 of 06 cents per share (1984: B6 
cents). These rfividends are declared in toe currency of the Republic 
of South Africa. Dividend cheques wlH be posted on or about 15 July 
1966 to mambas at their registered addresses srxftMH be dispatched 
from the office of the Transfer Secretaries in Johannesburg to all 
payees except those To whom payrrentwa I be made from the office 
of toe London Secretaries of the Company (Bameto Brothers 
Limited). Any instructions which will necessitate alteration in the 
office from - which- payment ra to be made, must be received oil 'or 
before 28 June 1985. 


Payments from the office of the London Secretaries of toe Company 
will be made in United Kingdom currency calculated by reference to 
the rate of exchange ruling on 1 July 1965 or at a rata not materially 
c&fferent therefrom. 

Non-resident shareholders' tax at the rate of 1 5% and Urdted Kingdom 
tax will be deducted frixntherfrvid ends where applicable. The transfer 
books and register of members will be dosed from 29 June 1985 to 
7 July 1986 both days Inclusive. 


London Registrars 
HHI Samuel Registrars Limited 
6GreencoatPtaoe 
London SW1P1PL . 


By order of the Board 
(Mrs.) J. A. Elsie 
Group Company Secretary 


21 May 1985 

Copies ofShb Report are obtainable frbm the London Socrefifrfest BOrnato Brothers Urrifted 99 BishQpsgate, London EC2M3XE. 


This wStwtiBWam* is imved in oompBanw- wnh the 
7tw Siodc Ekduoga. ti di»s an cnsDnpa an nwauion 10 
pwetosa tray sBojahea, 


os of the Council of 
pmitawnnelctor 
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London & Edinburgh Trust PLC 

(Registered mEnglaitd No. 1036486) 


14,400,000 6l5 per cent Convertible 

Cumulative Redeemable Preference Shares 
of £1 each issued by way of rights. 


The Council of The Stock Exchange has admitted the 
above-mentioned Convertible Preference Shares to the 
Official List 

of toe Circular to Shareholders dated 30th April 
5 incorporating listing particulars in connection with 
toe issue and containing particulars of toe Convertible 
Preference Shares are available in the Extel Statistical 
Services and may also be obtained from the Company 
Annooncements Office. Tha Stock Exch a n ge, Throgmorton 
Street, London EC2P 2BT, until 28th May, 1885 i 
normal business hours on any weeleday (Saturde 

— «--»-•-* 1 — " up to and Including 8to June, 

cam 

London AEdinbtrrahTrnxt PLC, 

. • 243 Kni&htsBridge, 

• Lonffi^W7Jm 

TboBrftixh linen Bank limited, 

4 PO Box 49,4 MeitvilleJStise t, 
Edtoburgh^OINZ. 


PO Bax 188, 18/16 Gracechuich Street, 
London EC3V 0BA. 


doZoete&Bevan, 

25 Finsbury Ci rcus , 
London EC2M TEE. 


23rd May 1985 



OTTOMAN BANK 

(Incorporated in Turkey with Limited Liability) 

SUMMARY OF RESULTS (£000s) 
Year ended 31 December 



1984 

1983 

Total Assets 

322,893 

252,585 

Current, deposit and 
other accounts 

313,125 

243,449 

Advances and other accounts 

92,982 

150,444 

Capital and Reserves 

7,017 

6,885 

Profit after tax 

7,279 

4,897 

(including special items) 

4,955 

— 

Dividend per Ordinary Share 

£5.50 

£4.50 

Distribution Founders* Shares 

£643 

£514.40 

96 brandies in Turkey 


Copies of the 1984 Report and Account* may be obtained 
from tbe Secretary, 

Ottoman Bank Representative Office, Dunster House 
37 Mincing Lane, London EC3R 7DN 
Telephone: 01-626 5932 




Elite Naztonale per FEnergia Elettrica 
U.S.$300,000,000 

Floating Rate Notes Due 2005 

The Republic of Italy 

In accordance with tbe provisions of tlx: Notes, notice is 
hereby given (hat the Rate of Interest has been fixed at 
8*11125% for toe Interest Detennmatipa Period 23rd May, 
1985 jo 24th June, 3985. Interest accrued to 24tb June, 1985 
and payable in November 1983 will amount to 
U,S.S72-10 per U.S.S10.00Q Note and 
U, S41, 802-50 per U-S.$250JK)0 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 


PREDICTING CORPORATE COLLAPSE 

Credit Analyst in the Determination and 
Forecasting of insolvent Companies 
by Alexander Bathory 

Company insolvency Is a growing problem today; can it £e forecast? 
Using sample company figures, PREDICTING CORPORATE 
COLLAPSE identifies different levels e( insolvency. It helps 
grantors of credit and other interested parties to determine the 
likelihood of insolvency. 

Tbe author bos devised a formula which gives guidance on how to 
deal with these problems, and in some cases he suggests how they 
may be remedied. 

THE FORMULA: operates on the minimum statutory accounting 
data disclosed by private companies * enables you to bypass 
specialist statistical routines * Is quick, easy and retains a high 
degree of accuracy * assists In the determination of corporate 
insolvency and general credit analysis. 

The advice given in this Financial Times Management Report is 
applicable to any size of company in any sector. 

Published November 1964. 

Price (including postage and packing): £65 UH or U£L$UQ overseas. 
Please note payment must accompany order. Cheques should be 
made payable to FT Business Information. Visa, Amex, Access and 
Diners credit card payments are accepted if accompanied by 
signature and card expiry date. 

Send orders to: The Marketing Dept., Financial Times Business 
Information, 102 Clerkenweil Road, London EClM 5SA. Tel: 01-251 
9321, Telex: 23700 (Mall order address only). Please allow 28 days 
for delivery. 
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S5iS.Jl 0 rSL 00ES N0T CONSTITUTE AN OFFER FOR SALE AND THE 
STOCKS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT 
£52“ BANK OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS ON 
Sto S MAr K 1W CHAN6E EXPECTiD T0 COMMENCE ON THURSDAY. 


ISSUES OF GOVERNMENT STUCK 


The Bank of England announces that Her majesty's Treasury 
has created on 21st Hay 1985, and has issued to the Bank, 
additional amounts as indicated of each of the Stocks listed 
below: 


£150 nillioi 10 per cert TREASURY STOCK, 1902 
£250 nOiii 1014 per teet EXCHEQUER STOCK, 2005 


The price paid by the Bank on issue was in each case ^ the 


v j imv xivuin uu Mwia«i ■« — ~ 

market closing price of the relevant Stock on 21st Hay 
1885 as certified by the Government Broker. 

In each case, the amount issued on 21st May 1985 represents a 
further tranche of the relevant Stock, ranking in all respects 
port passu with that Stock and subject to the terms and con- 
ditions of its prospectus, save as to the particulars therein 
which related solely to the initial sale o£ the Stock- Copies of 
the prospectuses for the Stocks listed above, dated lltn Novem- 
ber 1977 and 14th January 1965 respectively, may be obtained 
at the Bank of England, New Issues, Watling Street, London. 
EC4M 9AA. . 

Appl icatio n has been made to the Council of The Stock 
Exchange for further tranche of stock to be admitted to 
the Official List. 

The Stocks are repayable at par, and interest is payable half- 
yearly, on the dates shown below: 

Interest 

Redemption date payment dates 
21st February 1892 21st February 
21st August 
20th September 2005 20th March 

20th September 

The further tranche of 10 per cent Treasury Stock. 1992 will 
rank for a full six months’ interest on 21st August p85. The 
further tranche of 10} per cent Exchequer Stock, 2005 will rank 
for the interest payment of £6-5672 per cent due on 20th Sep- 
tember 1985 on the existing Stock. 

BANK OF ENGLAND 

LONDON 

21st Hay 1885 


Stock 


10 per cent Treasury 
Stock, 1992 


10} per cent Exchequer 
Stock, 2005 


UNIQUE OPPORTUNITY 
STRATEGIC RURAL 
INVESTMENT 
IN AUSTRALIA 


OpportunityfbranintematkxTal investor to 
acquire a group of first dass managed farm 
properties. 

Asking price US$20 million. 


NS Securities 

Tlx: AA 70537 TWENTY 

Tel: +612223-1569 

P.O. Box 4853 

SYDNEY NSW 2001 

AUSTRALIA 


Arthur Young & 
Company 
Attn Lewis Ting 
Tlx: AA 24044 AYCO 
Tel: +612233-6966 
SYDNEY AUSTRALIA 


UK COMPANY NEWS 


BAGS rejects £63m bid 
from Shires Investment 


BY CHARLES BATCHELOR 


British American & General 
Trust (BAGS), a £60m trust 
which has been moving into high 
technology stocks over the past 
year or .so. yesterday rejected a 
£63m takeover bid from Shires 
Investment, a £10m trust 
managed by Stanecastle Assets. 

Shires, a high income trust, 
has launched its bid just 10 days 
before completion of a £4_2m 
investment by BAGS in seven 
unquoted U.S. high technology 
companies. This deal will lead 
to the issue of 3.8m new BAGS 
shares, E.6 per cent of its exist- 
ing equity. 

The hid is conditional on. this 
deal not going through, though 
Shires may wive this condition, 
it said yesterday. 

Mr Willie Forsyth, joint 

founder of Stanecastle, said the 
U.S. investment involved the 
largest increase in BAGS’ capital 
which did $£t require share- 
holders' approval and claimed 
“ substantial number " ■ of 
shareholders had objected to the 
plan. 

BAGS, which is managed by 
Kleinwort Benson, the merchant 
bank, described the Shires 
approach as "ill-conceived and 
totally inadequate.” Shires made 
an Initial approach to BAGS on 
Tuesday for discussions but was 
rebuffed. 

Mr Forsyth- said: “We 
specialise in investment trusts 
and we wiH retain funds in the 
sector. Kleinwort's do not have 
the same affiliation to the invest- 


ment trust sector.” 

Shires intends to cany out a 
“substantial reorganisation" of 
BAGS’ portfolio to invest to high 
income stocks. 


Mr Bobby Nicolle, a director 
and chairman designate of BAGS, 
said: “ If you remove the 
premium over net assets from 
Shires' share price then they are 
offering less than our net asset 
valu j The institutions are always 
asking us to do something new 
and special it would be dis- 
anpointing if they sold us out 
after we have moved our port- 
folio into the indsutries of the 
future”. •- 

Shires will, make an offer for 
BAGS comprising, a mixture of 
shares, convertible loan stock 
and warrants which put a value 
of 126p on each BAGS’ share. 

It will make an alternative 
cash bid, worth 1098p, which 
has been underwritten by County 
Bank. 

BAGS’ shares rose lp to lllp 
yesterday -while Shires’ fell 14p 
to 220p. 

The paper bid is worth 109.08 
per cent of the formula asset 
value, the usual calculation for 
valuing Investment trusts, 
subject to a maximum of ir*p, 
while the cash bid represents 
85 per cent of this formula. 

-The bid is to be made in the 
form of consideration units 
comprising five Shires ordinary 
sha r es. £10 worth of 11 per cent 
convertible loan stock and two 
Shires warrants. The units had 


a market value at May 20 of 
£25B5p and an underwritten 
value of £2250p. 

Shires is offering lOOp rash 
for each of BAGS’ 887,000 cumu- 
lative £1 preference shares. 

Stanecastle has grown rapidly 
since it was set up by Mr 
Forsyth and Mr Ian Buchanan 
Smith in 1982. Its first venture 
was to reorganise and expand 
Yorkshire and Lancashire Invest- 
meat Trust It took on Shires in 
early 1984 and now has about 
£40m worth of assets under 
management 

Earlier this month is disclosed 
plans to absorb the management 
team running. Scottish Northern 
Investment Trust a £178m fund. 

Analysts said this rapid expan- 
sion must be stretching the small 
Stanecastle management *pnm 
while the high yield achieved by 
Shires’ portfolio raised doubts 
about the quality of its invest- 
ments. 

• Proposals to restructure 
London Trust into a venture 
capital fond managed by U.S.- 
based Hambreeht & Quist were 
formally issued yesterday after 
winning acceptances from insti- 
tutional holders of 6LS per cent 
of its ordinary shares. 

Shareholders are offered a 
cash alternative worth 90 per 
cent of asset value. Mr Henry 
Berens, the managing director, 
who plans to vote against the 
proposals, would get £115,000 
compensation for loss of office if 
the proposals are approved at an 
EGH on June 14. 


Unilever 
sells Nairn 
for over 


£30m 


By Martin Dickson 


Essex builder 


sells stake in 


C H. Bailey 


North East Essex Building 
Company, an Essex housebuilder 
run by Mr Raymond Raymond, 
has sold its entire holding of 
450.000 “B” shares in C E 
Bailey, the Cardiff-based ^hip- 
repairer. It was believed still to 
bold 2.55m “A” shares, which 
have lower voting rights. 

Mr Raymond was among 
critics of Mr Christopher Bailey, 
the company’s chairman, at a 
New Years Eve annual meeting. 


Belgrave 

Bel grave Holdings has 
acquired from General Electric 
Company its printing subsidiary, 
Albert Frost and Sous. The com- 
pany, which is located in Rugby, 
will change its name to Belgrave 
Frost. 


Reorganisation benefits 
double York Mount profit 


With the help of reorganisa- 
tion, the York Mount Group has 
almost doubled its profit, from 
£105,000 to £202,000, in 1884. The 
final dividend is held at 3p lor 
an unchanged 5p net total, 
although there is a substantial 
tax charge and the dividend casts 
more, following conversion of the 
non-participating shares. 


to a profit of £90,000. The work 
load is over £2 ,5m and profits are 
expected to show an increase in 
the current year. 


All the main board directors, 
with the exception of Mr G. A. 
Linley, have agreed to waive 
their dividend entitlement 


The rent roll from investment 
properties continued to rise and 
is approaching £250,000 annually. 
Profit from the printing sub- 
sidiary was not as good as last 
time, but turnover and profits 
are forecast to improve in 1985. 


Mr H. Turpin, the chairman, 
says the reorganisation of the 
construction and partitioning 
division led to its turnover being 
doubled to £3.04m and a turn- 
round from a loss of same £4,000 


The tax charge for 1984 was 
£92,000 (credit £27,000) of which 
£36,000 related to prior years, 
leaving a net profit of £110,000 
(£132,000) for earnings of 2f5p 
basic compared with i32p and 
S.3p fully diluted. Cost of the 
dividend is £84,000 (£50,000) and 
last year there was an extra- 
ordinary charge of £22,000. 


Unilever, the Angio-Dutch 
food and consumer products 
group , is selling Nairn Inter- 
national, which claims to be 
Britain's biggest manufac- 
turer of floor and wall cover- 
ings, to Fozba SA of Zurich, 
the large decorative products 
group. No price has been 
disclosed, but the deal is 
understood to be worth £30m- 
£40m. 


The sale forms part of 
Unilever’s new sfra tegy of 
• concentrating on its “ core ** 
businesses and selling off 
peripheral activities. It is 
one of Unilever’s larger dis- 
posals, though still small 
relative to the size of the 
group. 

Nairn produces vinyl wall 
coverings (brand names in- 
clude Mayfair, Kingfisher and 
Contour) and vinyl floor 
coverings (Cushlonfior and 
Arena). It is also Britain's 
only manufacturer of lino- 
leum, with an 80 per cent 
market share. 

Forbo is the Swiss holding 
company of a “federation” of 
European decorative . pro-, 
ducts companies, with manu- 
facturing plants in seven 
countries and sales companies 
in a further nine. 


Nairn had a 1984 turnover 
of nearly £90m and employs 
about 2,300 people. It has 

three manufacturing sites — 
Cramlington in the north east. 
Lancaster, and Kirkcaldy. 
Scotland. More than 50 per 
cent of production fe exported 
Forbo, with a 1984 turnover 
of about £190m. employs 
some 3,000 people, but at 
present no manufactur- 
ing plants in the UK. 

Naira Is profitable, but the 
UK decorative products mar- 
ket generally has been 
depressed In recent years. 
Reed International sold its 
large Crown and Sunworthy 
wallpaper subsidiaries earlier 
this year to Borden, the U.S. 
company, and is also nego- 
tiating the possible sa le o f 
Sanderson, one oft he UK’s 
best-known furnishing fabric 
manufacturers, 

Unflver has disposed of 
over a dozen companies in 
the last year and made over 
30 acquisitions over the last 
two, all in cere areas. 


MINING NEWS 


Campbell severs 
with Royex Gold 



BY GEORGE WLUNG-STANLEY 


As Canada’s Teck Corporation 
presses on with its efforts to be- 
come the second gold mine in 
production ki the exciting Hemlo 
gbidfields in north-western 
Ontario, the position of its 45 
per cent partner. International 
Corona Resources has changed 
once again. . - . • . . 

In a series of related transac- 
tions. Campbell Resources has 
severed all connections with 
Royex Godd Mining, which 
acquired control wet Inter- 
national Corona to December 
1983. This has been achieved 
through Campbell’s sale for 
C$25«m <£MAn) of *-$0 4 pdr: 
-cent- interest in Royex to Inter- 
national Corona. 

Corona, meanwhile, has an- 
nounced its intention -of increas- 
ing its interest in Royex to an . 
eventual 50 per cent, which 
would leave the two' companies 
with stakes of about half in each 
other. 

. The link between the two : 
creates a Canadian gold producer 
of considerable potential. The. 
Tech/Corona' mine at Hemlo is 
expected to come into production 
in July -at a coat of some CS150m. ' 
and its gold -output will add sig- 
nificantly to Canada’s current 
production.' 

Beyond that, Royex owns 50 
per cent ' of tb'e Renahie gold 
mine,' 50-pet cemt cf Mascot Gold 
Mines, -100 per cent of -the- Cull* 
ton LaKe/Sfcear lake gold pros-, 
poet and the right to earn 51 


the leaders in Canadian gold pro- 
the time 


duction, at 'least for. 

being. The company has been 
. suffering heavy losses for some 
time, and the financial -returns 
which - will eventually accrue, 
especially from the -investment 
in Hemlo. are just too distant for 
comfort. - 

- In addition,- -a number of -the 
Royex properties need further 
development finance- . 

Dr Lister said yesterday that 
the funds raised through,. the 
sale of the interest in -Royex will 
be used to reduce bank debt . He 
added that Campbell intends to 
mai ntain a strong presence fa 
base- and' precious metals,- but 
effectively- the-- company is left 
with its copper-gold properties ta 
the Chibouganuui area of Quebec 
and a few gold exploration 
activites. J 


MINING NEWS IN BRIEF 


Copper production from the 
Bio Tinto Zinc group’s Falabora 
mine in South Africa wfD be 
adversely affected far the re- 
mainder of this year and in- 1986 
bey the development . of new 
cracks In the shells of the mine’s 
two autogenous mills. The ex- 
tent of the impact on output 
cannot b* quantified as yet, RTZ 
said yesterday. 

The new cracks in the pro- 
casing plant appeared unexpec- 
tedly as repairs to earlier cracks 
neared completion. Palabora-has- 
decided to buy replacement mill 
shells, but ’ delivery and installs- . 
turn are expectedio take Betweh 
15 and 18 months. ' 

* ■* * " 


The mine will be the largest 
open pit ever deyelopd in Osina, 
with -a- dsign capacity 'of :over 
15m tons of coal - a year. The 
joint veture - is "between -China 
'National -Coal Development and 
a company owned jointly by 
Occidental and tbe'-Bank of China 
Trust and Consultancy Company. 

* ■ V" V-’;. 

The financial IytrooMed! VS. 


copper, producer Phelps Dodge 
rat Ha 


Ocddntal Petroleum of the 
U.S. has announced that it has 
reached basic agreement on the 
final terms of its S60m Joint 
venture to develop tile An Tal 
Ban surface coal mine in China’s 
Shanxi province, after more'than 
four years of negotiation. The 
formal agreement is expected -to 
be signed by Jnh 30. 


has annuonced that mining Tat 
operation in'Bfsbee, Arizona, is 
to cease ihdefinately. ' V 

■Copper production at Bisbqe 
ended:itf lB75;- hot the company 
has- subsequently been exploring 
the site for gold and silver. This 
programme has failed to discover 
ore which would he economically 
recoverable under present con- 
ditions. 

A small coppr leaching and 
precipitating operation at Bisbee 
will continue as long as.it re- 


mains profitable, Phelps Dodje 


said, but its workforce, current _ 
91 employees, will be gradually 
reduced to 25.- 


v -: ' — 
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Contracts and Tenders 


- *= -.vr.'.-y: 


— -G&mptiny'Nafin><s \ 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERS DE LTNERGIE ET DES INDUSTRIES CHIMIQUES A PETROCHIM1QUES 

(Ministry tor Energy A Chemical A Petrochemical Industries) 

ENTRE PRISE NATIONALS DES TRAVAUX AUX FUfTS 

(National OS Exploitation Company) 


NOTICE OF CALL FOR TENDERS 
NUMBER 9138/AY/MEC 


The National Oil Exploitation Company Is launching a National and International Call for 
Tenders for the supply of the following equipment: 

Lot No. I: Tractor 6x6 equipped with winch. 450^500 h.p. 

Lot No. 2: Tractor 6x6 with 30 eon capacity, 300 h.p. 

Tenderers interested in this Call for Tenders may obtain the specifications from the following - 
address: Entreprlse Nationale des das Travaux aux Puits. 16 Rout* de Meftah. Oued Smar, 
El-Ha rrach, Algiers, Algeria, Direction des Approvisionnements l Supplies Division) for the 
sum of 400 Algerian Dinars with effect from the date on which this notice is published. 
Offers of which five (05) copies should be prepared, must be sent in a double-sealed envelope 
by registered mail to the Secretariat de la Direction Approvisionnements ( Secretariat, 
Supplies Division) at the above address. 


The outer envelope should not bear any mark that might identify the tenderer, or any 
. r * a .* : "APP*! a la concurrence National et international no 
9138/AY/MEC (National and International Call for Tenders no. 9138/AY/MEC). 
Tenders must be received 45 days at the latest from the first date of publication of this 
notice. 


Selection wHI be made within 180 days of the closing date of this Call for Tenders. 


REPUBUQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


REPUBLIQUE ALGERIENNE DB40CRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DB INDUSTRIES CHIMIQUES * PETROCHIMIQUES 

(Ministry lor Energy A Chemical A Petrochemical Industrie*) 

ENTREPRISE NATIONALE DES TRAYAUX AUX PUITS 

( National OH Exploitation Company) 


NOTICE OF CAUL FOR TENDERS 
NUMBER 9140/AY/MEC 


The National Oil Exploitation Company is launching a National and International Call for 
Tenders for the supply of the following equipment: 

Lot no. I: ' Ambulance LR. Type 109 

Lot no. 2: Jeep for trouble-shooting/inspection purposes Type 109 
Tenderers interested in this Call for Tenders may obtain the specifications for the sum of 
400 Algerian Dinars from die following address: Entreprlse Nationale des Travaux aux Puits. 
16 Route de Meftah. Oued Smar, El-Harrach. Algiers. Algeria, with effect from the date on 
which this notice is published. 


Offers of which five (05) copies should be prepared, must be sent In a double-sealed envelope 
by registered mail to the Secretariat de la Direction Approvisionnements (Secretariat, 
Supplies Division) at the above address. ' 


The outer envelope should not bear any mark that might- identify the tenderer, or any 
heading, and .should read: * r Appel a la concurrence National et International no 


9140/AY/MEC (National and International open Call for Tenders No. 9140/AY/MEC). 
Tenders must be received 45 days at the latest from the first date of publication of this 
notice. 


Selection will be made within 180 days of the closing date of this Call for Tenders. 


Bank of Tokyo (Curasao) Holding NX, 

. (hexxporanedwimlariWlBa b^ym ffieNctlicriaiids Acmes) 


- - £30,000,000 . 

GUARANTEED FLOATING RATE NOTES DUE 1990 



Unconditionally Guaranteed by 


He Bank of Tokyo, lid. 

(InOTrpariJtedwttlini^ 


v;-- 


the rate of interest for the three months period 21st May ! 


that 
to 21st 


Notes of £5,000 nominal. 


68 per coupon from ; 


S .G. WARBURG & CO. LTD. 

Agent Bank 


Legal Notices 


VK3ERS, STEVENS AND ADAMS 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


THE MARITIME SERVICES BOARD 


OF N.S.W. 


CONTRACT 85/86 

SALE OF THE BOARD’S SINGLE BUOY MOORING 
AT BOTANY BAY, SYDNEY, PLS.W. AUSTRALIA 
Tenders are invited for the purchase and removal of the board’s 
single buoy mooring on an “as is where is” basis from Botany 
Bay. Sydney. N.S.W. 

The 5.B.M. was installed by I.H.C Holland (Avst.) Pty. Ltd., in 
October 1 971. The 5.B.M. is capable of handling chips of 120,000 
d.w.t. ships cargoes of crude products are received and despatched 
through two 305mm and two 406mm diameter pipelines arranged 
on the turntable. Its petition is fixed by six pendants and 153 
tonne anchors. 

Tender documents may be inspected and obtained from the 
office of the Agent General of New South Wales, New South 
Wales Government Offices. New South Wales House. 66 Strand, 
London, WC2N 5LZ, U.K. Office hours are 9.00 a.m. to 4 JO p.m. 
Monday to Friday and inquiries should be directed to Mrs P Kemp. 
Tenders should be endorsed * Contract 85/6 ’ and addressed to 
The Secretary, The Maritime Services Board of N-5.W„ Tender 
Box. First Floor, Head Office, Grcular Quay West, Sydney, 2000, 
New South Wales, Australia. 

Tenders dose It 2.00 pun. on Monday, 17th June 1985. General 
enquiries may be directed to the Board's Designing Engineer, 
Mr. P. Maunder on Telephone (0061) (02) 2402858. between 
the hours of 8.30 a.m. to 430 pjn. Monday to Friday Australian 
Eastern Standard Time, or by Telex, Telex number MSBSY 
AA24944. 


Personal 


FACT 


STILL ONE OF THE 
LEADING UNSOLVED 
health problems in the world— 


DIABETES 


JOIN THE BDA AND SEND 
ME A DONATION TODAY 


Harry Secombe 


Sir Harry Secombe. CEE, President 


BRITISH DIABETIC 
ASSOCIATION 


10 Quean Ann* Street 
Lon «»on WTM QBO 


NOTICE 15 HEREBY GIVEN that the 
c red tax* of the above-named Company. 
WhicA is being voluntarily wound up. 
are required, on or before the 30th day 
of June 1986 to send in tftalr fuM 
Christian and surnames, their addresses 
and description*, lull particulars of then 
, debts or cfafmti, and the names end 
I addresses of their Solicitors (if any), to 
, undersigned P. W. J. Hartigan 
I ol 1 Wardrobe Place. Carter Lane. Lon- 
don EC4V 5AJ. the Joint Liquidator of 
the arid Company, and. if ao required 
by notice in writing from the said Joint 
Liquidator!, are. personally or by their 
Solicitors, to come in and prove thalr 
, debts or claims at such tune and place 
| as shall be specified in such notice, 
or in delauft thereof they will be e«- 
ciuded from the benefit o( any distribu- 
tion made before such debts are proved. 

Dated this 34th day of April 1885. 

P. B. COPP 
P- W. J. MARTI GAN 
Liquidator or Liquidators 


_ IN THE MATTER OF 
THE COMPANIES ACT 1948 
AND 

SLOANIIOW LIMITED 


SMALL CHANNEL ISLAND Registered 
Nursing Heme with private ambulance 
service. Telephone, teles and business 
facilities available la attltton to 2« hr. 
nursing car*. For details Tel. C04B1) 
22021) W T«tc* 4131*72. 


NOTICE IS HEREBY GIVEN Pursuant to 
Section 2S3 of the Companies Act. 1948 
that a Meeting of the Creditors of the 
above-named Company will be held at 
the offices of Smgla & Co.. Chartered 
Accountants. 35 New Broad Street. 
London EC2 on 31st May 1385 at 3.30 
p.m. for die purposes mentioned in 
Sections 294 end 235 of the Said Act. 

Dated this 10th May. 1985 
By Onfer of the Board, 

R. ANGEU, 

Director 


Howto... 
COMPETE ON 
EQUAL TERMS 


Business Management expert Ian Hamilton Fazey 

knows how to. 


He told small businessmen all they needed to know to 
make their businesses flourish In a series of 18 articles 
ranging from Credit Control to Sales Forecasting. 
These articles, which appeared on the FTsTuesday 
Management Page, have been brought together 
in a booklet -The How To of Small Businesses, 

The text has been expanded to include 

some invaluable addresses. 

The booklet is required reading for any small 
businessman. And at £3.75 a copy, 
there are dearer ways of learning 
howto compete on equal terms with 
the bigiwys. 

To place an order send a cheque for 
£3.75 (payable to Financial Times Ltd) 
to Mike Robinson, 

Publicity Department 
FinanclalTimes, Bracken House, ' 

10 Camort Street London EC4P48Y. 
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per cent of Inca. Resources’ Ricb 
Guldi gold depodif by bringing-a 
nune into-iwotiuetlon. -. 

A new cbrirtnan, -pre«ldesiJt ted 
chief j executive . hjs -b een 
appointed to hotb companies. He 
is Xr Peter Steen, wto i orme rly 
held these po$kto vwith Taspua. 
lion ResoiuteS, t*e Canadian arm 
of. South Africa's Anglo American 
Corporation. j .- 

Mr Murray Pealin. wfiaTaoded 
Corona’s initial' rexplotartaon: at 
Hemic, becomes: vice-chairman 
of. tiut company. . 

. For Campbell’s chairman^ Dr 
Richard Lifter, the deals' mirk 
the 'end of a' dream Of joining 
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WALL STREET 

Rate doubt 
challenges 
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THE OPTIMISM seen during recent 
trading wfls challenged on Wall Street 
yesterday anfid 'fresh doubts about the 
future course; bf interest rates, 1 writes 
Terry By land in' New York. ■ 

The stock market quickly dipped in- 
opening business, with the reporting 
tape lagging, behind the trading floor for 
a time - as sellers unloaded blue-chip 
stocks. 

Stocks rallied sharply in the final half 
hour of- trading, however, enabling the 
Dow to move over the 1*300 level After 
showing a fail . of around ten points for 
most of the session* the Dow Jones in- 
dustrial average dosed a net 5-94 points 
down at 1*303.76. Turnover of 101.8m 
shares denoted, an active session. 

'Dr Henry Kaufman', '.the chief econo- , 
■ mis t at Salomon Bcos,waxned the Na- ■ 
tional Council 1 of Savings Institutions, 
meeting in New Orleans, that interest 
rates would soon rise again as the econ- 
omy recovered. He foresaw a setback in 
bonds as the Federal Reserve "begins 
the first tightening action to lift the fed- 
eral funds rate ” He added that the tim- 
ing for this was “difficult to predict” 

However, Federal funds remained 
comfortably below 6 per cent yesterday 


and modest rises in money market rates 
indicated little more than realignment 
after the substantial falls of recent ses- 
sions. Bond prices were V* point off but 
above their lows. 

Many analysts disagreed with Dr 
Kaufman, and some continued to predict 
that the Federal Reserve may even have 
to cut its discount rate again in order to 
re-stimulate the economy. The rise of 1 
per cent in April orders for durable 
goods was in line with expectations, but 
once again the figures masked a sharp 
dip in non-defence orders. 

Interest rate-sensitive issues to weak- 
en included banks, where Bankers Trust 
.fell 51% to 572%, Chase Manhattan 5% to 
559% and J. P. Morgan $1 to 551%. Utility 
stocks, with heavy capital commitments, 
dipped sharply on interest rate nervous- 
ness. 

Si milar worries lowered stocks in the 
motor industry, where sales are affected 
by credit rates. General Motors eased 
5% to $89%, Ford 5% to $42% and Chrys- 
ler 5% to 535%. 

Stock in General Dynamics rallied by 
51% to 570% after f alling heavily on 
Tuesday. The chairman announced that 
he is leaving the company after the U.S. 
navy temporarily banned the company 
from new contracts. McDonnell Douglas 
fell .51 to $73% and Boeing 5% to 563%'. 

In chemicals,' a weak feature was Du 
Font, 51% down at 558. Drug stocks gave 
up part of their recent gains, with Merck 
slipping 5% to 5107%. 

There was selling of IBM, down 5% at 
5132%, and other computer issues to lose 
ground included Honeywell, 5% off at 
S6Z, Burroughs $% off at 565% and Digi- 
tal Equipment, $1% down at 5106%. 

Pan American held on to its new 52- 
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week high of 56% but domestic carriers 
were unsettled by labour problems at 
United, $% off at 546. 

Among bid stocks, Trans World Air* 
lines added 5% to 517% in response to Mr 
Carl Icahn’s offer of $16 for the 76 per 
cent of the equity not yet owned by him. 
The when-issued Unocal stock jumped 
51% to 534% in heavy trading, while the 
existing stock traded around 535%. 

Tobacco stocks continued to give 
ground as the market awaited the court- 
room testing of anti-cancer suits. At 
577%, R. J. Reynolds shed 51 grid Phillip 
Morris lost 5% to £86%. 

In the credit markets, bond prices 
abandoned an attempted rally after Dr 
Kaufman rejected suggestions of an- 
other cut in discount rate in the near fu- 
ture. Trading in bonds was not heavy, 
however, and prices stabilised with half- 
point losses. 

The short end, bracing itself for the 
sale of S9m in two-year Treasury securi- 
ties, as well as 5850m at the regular 
monthly bill auction, was helped by a 
further dip in federad funds to 7%c per 
cent However, cash Dows were influ- 
enced by the weekly bank settlement op- 
eration. 

EUROPE 

Restraint 
takes hold 
after rises 

A GENERAL easing of buying pressure 
was evident in European bourses yester- 
day as investors stepped back to assess 
prospects after the recent sharp ad- 
vances. 

Despite the weaker tone, underlying 
confidence remained to leave most mar- 
kets at or near record levels. 

In Frankfurt, the Commerzbank index 
.moved to another record with a 2.1 rise 
to 1,285.9, although profit-takers ap- 
peared during late trading to trim it 
back from the peak. 

Foreign investors showed interest 
again in banking and automotive stocks. 
Deutsche Bank topped trading in the 
section, moving to a record of DM 501 at 
one stage before easing to close up DM 
12.30 at DM 499.50. Dresdner added DM 

1.50 to DM 227.50 and Commerzbank 
was DM 3 higher at DM 188. 

Daimler-Benz was the outstanding 
performer among automotive stocks as 
investors reflected confidence in the 
company’s purchase of Doraier and the 
move into high technology that it win 
bring. The company's shares added DM 

14.50 to DM 745.50. 

KHD led the machine maker sector on 
news of a solid annual profit with the 
shares closing DM 5 higher at DM 

248.50. Elsewhere in the sector, MAN 
finned DM 2.50 to DM 156 and Linde 
added DM 2 to DM 451. 

VEW’s announcement of a share issue 
encouraged buyers to push the shares 
up DM 7.50 to DM 140, while among oth- 
er utilities GHH added 50 pfg to DM 

150.50. 

A minor technical setback occurred in 
bond trading in response to the recent 
gains. 

Leading stocks in Paris held their, 
gains from earlier in the week with indi- 
cators virtually unchanged. 

The constitution sector showed the 
most marked selling following its recent 
strength. Dumez fell FFr 20 to FFr 705, 
while Bouygues eased the same amount 
to finish at FFr 830. 

Banks were the most keenly sought 
sector during thin trading in Amster- 
dam. ABN added F7 1.50 to FI 442.50, 
while mortgage bank WUH firmed FI 
1.80 to FI 99.80 after gaining FI 2.50 at 
the opening. 

Insurer Aegon added 50 cents to FI 

193.50 ahead of the group’s strong first- 
quarter, results, 

■ Royal Dutch also advanced on encou- 
raging earnings to close FI 2 higher at FI 
206.80. 

Profit-taking appeared in Zurich, cen- 
tring on blue chips. Second line compa- 
nies held their ground to close largely 
steady. 

Stocks edged forward in Brussels with 
improvement especially notable in the 
utilities sector in the wake of lower do- 
mestic interest rates. 

Vieille-Montagne continued to rise on 
speculation that it may face a takeover 
offer and ended BFr 250 higher at BFr 
7,210. 

Concern over domestic interest rates 
continued to place a restraining influ- 
ence on trading in Stockholm. 

Volvo added SKr 2 to SKr 245 before 
the announcement of reduced first-quar- 
ter earnings, while Electrolux was the 
most actively traded stock and foil SKr 4 
to SKr 289. 

The tempo of trading' in Madrid 
picked up, although volume remained 
light. 

From an uncertain start, Milan made 
ground and a broad range of stocks end- 
ed marginally ahead. 

SOUTH AFRICA 

TRADING in Johannesburg was listless, 
but an improved international price for 
bullion helped gold shares to end firmer. 

Buffels gained R2 to R86 and Driefon- 
tein added 50 cents to R52. Mining finan- 
cials and other miners shadowed golds, 
with Gencor R1.75 higher at R32.25 and 
Rustenburg Platinum 30 cents ahead at 
R17.10. 

Banks and industrials were higher 
where changed, continuing the recent 
trend on softer local interest rates. 


TOKYO 

Early gains 
eroded by 
profit-taking 

HELPED by Wall Street's continued 
advance, institutional and small inves- 
tors stepped' up buying to send share 
prices moderately higher in Tokyo, al- 
though late profit-taking eroded some 
early gains, writes Shigeo NishiwoJci of 
Jifi Press. 

The Nikkei-Dow market average 
gained 46.98 to 12,697.35 at one stage, 
surpassing its April 3 peak of 12,683.26, 
but closed 23.20 points higher at 
12,673-57. Advances outpaced declines 
by 411 to 376, with 156 issues unchanged. 
Volume increased from Tuesday’s 606.57 
shares to 751.16m. 

Mitsubishi Heavy Industries was sup- 
ported by foreign, institutional and indi- 
vidual buying and topped the active list 
with 89.41m shares traded to close Y9 up 
at Y287. Nippon Steel, the second busiest 
issue with 58.56m shares changing 
hands, advanced Y6 to' Y159 and Tokyo 
Gas, the fifth with 24.39m shares, added 
Y9 to Y217. 

Tokyo Electric Power gained Y50 to 
Y1.95D, Kansai Electric Power Y50 to 
Y1.710 and Kawasaki Steel Y6 to Y149. 

Fuji Electric, on a turnover of 26.16m 
shares, advanced Y18 to Y389 on its de- 
velopment of solar batteries using amor- 
phous alloys. 

Investor interest in biotechnology- 
related stocks remained strong. Asahi 
Chemical gained Y15 to Y1.010. Machida 
Pharmaceutical and Sanraku each 
scored daily limit gains of Y500 and Y50 
to Y10,870 and Y1.020, respectively. 

Green Cross added Y170 to Y2300, 
Yamanouehi Pharmaceutical Y140 to 
Y3.130 and Dainippon Pharmaceutical 
Y120 to Y4,640. 

Mitsubishi Petrochemical, attracting 
institutional and foreign support, reg- 
istered a daily allowable rise of Y80 to 
Y52Q. 

Asset-rich stocks firmed, with Nippon 
Express rising Y13 to Y394, Tokyo Ta- 
temono Y40 to Y643 and Tobu Railway 
Y10 to Y296. However, blue chips turned 
lower and trading houses eased off un- 
der profit-taking pressure. 


Bond trading was active with inves- 
tors buying in view of the downward re- 
vision of UB. economic growth in the 
first quarter of tins year. 

Buying interest in 73 per cent govern- 
ment bonds due in December 1993 re- 
vived and the yield fell sharply from 
Tuesday’s 6.645 per cent to 6.595 per 
cent The yield on 63 per cent govern- 
ment bonds, maturing in December 1994 
and replacing the 73 per cent bonds as 
the benchmark issue, also declined from 
6.635 per cent to 6.615 per cent 


Hong Kong 

Hang Seng Index 
July 3L 1964 100 


HONG KONG 

A LACK of incentive and late profit-tak- 
ing took Hong Kong lower in moderate 
trading. 

The Hang Seng market index fell 
12.58 to 1,599.64, the first time the index 
has dipped below 1,600 since May 7. 

Hongkong Telephone dropped sub- 
stantially, ending HKS1 lower at HKS94. 
Other stocks to ease included Bank East 
Asia, 30 cents lower at HKS27.20 and 
Jardine Matheson, off 20 cents at 
HKSIUO. 

Among the few gainers, Green Island 
Cement put on 10 cents to HKS8.80, 
while Hongkong Wharf remained un- 
changed at HKS6.50. 

SINGAPORE 

INVESTORS continued to move out of 
stocks in Singapore where volume was 
light and most issues were mixed to 
slightly lower. 

Poor economic growth figures remain 
a dampening influence. 

Gentings, which has seen substantial 
gains during the past two weeks, slid by 
15 cents to SS6.35. DBS was also lower at 
SS6.35, off 5 cents and Keppel Shipyard 
dropped 4 cents to S5L57. 


A new tune for your 
investments - 
We have more strings 
to our bow. 


Asa Luxembourg-based Eurobank we have 
at our fingertips the huge potential available 
in this small country of ours. And as a 
specialized institution within the Dresdner 
Bank Group we can offer you opportunities 
worldwide. 

So if you want to diversify your assets into 
attractive investments we will create concepts 
for you that others may not. 

Additionally there are the cost advantages 
offered by Euromarket refinancing which 
you as an investor could benefit from. 
Another point in yourfavour is the strictness 
of the banking secrecy law in Luxembourg - 
unsurpassed by any other major financial 
centre. This enables us to guarantee you 
absolute discretion including the confi- 
dentiality of numbered accounts. 

Why not ring straight through to Mr. Ehinger, 
manager of our Private Investors’ Service, 
on Luxembourg 4760237. 


U.S. challenges EEC 
with major 
dairy sale, Page 48 


LONDON 

Takeovers 

stimulate 

activity 

INTENSE takeover activity in the morn- 
ing session ensured another firm perfor- 
mance in London. The much rumoured 
offer for leading retailer Debenham, up 
35p at 362p, duty arrived at the opening 
when Burton Gorup, 44p ahead at 502p, 
announced a shares and cash offer 
worth £450m or 326p for each Deben- 
ham share at overnight price levels. 

The FT Ordinary share index at 1pm 
came within a point of its all-time high 
of 1,024.5, but subsequently drifted back 
on light afternoon profit-taking to settle 
only 0.7 up at 1,020.9. 

In all this excitement, gilts were over- 
shadowed and initially eased back with 
sterling which lost ground against the 
dollar and some other leading curren- 
cies. 

The losses were more prevalent 
among longer-dated maturities, while 
short- and medium-life issues main- 
tained a firm stance in light trading. 

Chief price changes. Page 40; De- 
tails, Page 41; Share price informa- 
tion, Pages 42-43 

AUSTRALIA 

SYDNEY continued to move lower as in- 
vestors consolidated profits made from, 
record gains posted earlier this month. • 

Resource issues bore the brunt of; 
market sentiment with Western M inin g- 
down 22 cents to A54.18 and BHP 10 
cents lower at AS6.46 ex-scrip. 

Brewer Castlemaine Tooheys rose & 
cents to AS5.46 against the trend after » 
special sale of 250,000 shares at A55.46. f 

CANADA 1 

A RETREAT from the strong eight-day' 
advance took Toronto lower across the? 
board in heavy trading. \ 

Imperial Oil traded CS% lower to- 
051%, Canadian Imperial Bank was 
C$% down at C$33%, Royal Bank shed. 
C$% to C$30 and Canadian Pacific at 
C519% was C$% lower. 

Most shares were lower in Montreal ■ 
where banks experienced most losses. 
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4 8 8 66 36% 34% 68 

.4 23 116147% 463,-47%-+% 4 
3.1 14 159 26% 25% 25% 

81 26 1 , 237, .26 

. . il9 166865% 64% 65 -.% 

38% 25% AMP .72 2.120 127*34 33% 337, -% 

24 11», Ampco JO 2417 28 >23, 12% 12% 

' 8 343 18 17% 18 +7, 

4.6 8 29 31% 30% 30% -% 

3.8 14 288 417, 41% 41% +% 

521 3% 3% 3% 

IB 511 22% 21% 21% -% 

0.4 280 24 227, Z3 

3.4 3* 292 39% 36% 3B +% 

1.7 15 214 12 117, 12 

25 13 201 22% 21% 22% -7, 

23 11 484 85% 85 85% -% 

47 29 287, 28% -% 

61 45% Aniimi pf3 GO 6.0 139 60% 601, 60% 

19% 13% Anmtr -28 1.8 19 111 18 15% 15% -% 

16% 8% Antrmm.04 .3 15 33 13 12% fZ% -% 

15% 10>, Aran ny. 44b 15 8 4 12% 12% 12% -% 

1* 9% Apache .28 2411 102 11% 11% 11% -% 


12 Marti 

Kgh Low Stock 

M's 30% BwrfpJMO 11. 
184% 104% Banal pfi.50 3.0 
197, 17% Banaqln 
7t, 3% BanofiOTI 

6% 37, BefHey 

IS, 10% Be3*W 24 
22 14% BettvSU .40 

49% 37% BetftSipf 5 


Q‘pa 

91 Sb Pas| Ipw. 

Dim VU. E IDOsKigb law OMaCte, 


1 37% 37), 37% 

7100 184 184 184 -% 

'i Jp Jp 

69 116 6% 61, 8% 

I. 7 28 1357 14% 13% 14 -% 

2.4 1256 16% 161; 16V - % 

12 21 40% 40% 407, +% 

wl Te% BeoiSipfi.50 12 34 20% 20*, 20% -% 

»■ ^" s ? . s v,» B Bt fit a -* 

321 20% 20 20% -% 

2813 119)22 21% 22 -% 

5.9 9 IS 32% 32% 32% - % 

27104 71 pi 20% 20% 

45 14 215 03% 53 03% +% 

201? 175763% 83 63% -% 

15 49 * 42% *27, -% 

43 IB 120044 43 *3% -% 

89 80 56% 66i, 56% -% 

,4 30 326 28% 28 28% +% 

4 2 10 218 74 72% 73% r% 

15 u37 36% 37 +% 

4.1 10 450020% 21% 22% -% 

27 1 6% fi7* 

818 100 40% 40 40% -% 

II. |510 u8fl 78 80 +3 

10% 9 Bee£ flrl.17 11. 40 10% 10% 10% 

13% 19*, Bo*E prl-46 11- 26 13% 13 13 

251, )4% Bomtr .72 3 2 8 190 22% 22% 22% -% 

— - - 5.7 11 180 28% 27% 28 U -% 

11 17 33506072 001, 60% -% 
6.6 7 61 27% 27%. 27% -% 

• 470 19% 19% IS'* -'7 

437 »,* 2%" 2ti 


24% 19^ BlgThr .80 
23 13% Btocft i) 

2fi7, 171, BTocU) .64 
33 21% BkfcHPI.92 

40 14% ftMrJfl .56 

54% 37% BfckWC.40 
667, 37 1 Boeing 1.62 
44% 24% Boengwf 

44% an* bwmCi.so 

57 46 ' EkJtseGM 5 

29?* 15% BCH»9».I0 
74% 52 Bont«a04 
36), 26 BonJfl vh 
24)* ie»* Borgvvas? 
B% 4% Bormn^ 

,0% 25% BeaEd 3.24 
77l r 63 BocE pf8 88 


31% 25% &HgSt 160 
61% 43 BrblM 1.B8 
30 21% BrrtPt I.BOe 

21% 9% BrMT pp 
" 1% bock 

«i 2 15% Srckwyf.32 
40% 28 * BfcyUGS 12 


5623 580 u29% 22% 23% +1% 
7.B 8 1*3 40*2 40 ’ 40% 


32?, 29 BkUG pG95 12. 11-32% 32% 32% 

26% 13 BwnSh -20 .9 9 2 21% 21% 21% 

* 48 10 272 28% 28% 28% 

2.4 16 292 *6 44% 45 

27 8 437 36% SO’, 36% 

1.5 IS 311 33% 32% 32% -% 

4.7 8 24 17 16% 17 +% 

II. 12 u1S% 19% 19% +•, 


12 149 igi, 18% 18% 


29% 22% BnmOpJfi 

45% 28% Bn*nF .148 

40% 23% Bcnswk 1 

40% 27% BrshWs .48 

19% 137, Bundy .80 

19% 15% Bun Kite. 16 

21% 141, Burtnd 

26% 23 Burundi. 64 

56% 35 BrfMh 1*8 

77, 6% an no pi .55 

72% 19 BrIN pi 113 96 

51% 44% BriN p(S56e tt. . , . 

16% 12% Brandy .84 5.B 15 23S 14', 14 141, t % 
86% 48'i 9urrgfi2-6€ 4 0 12 126268 65% OS% - % 
20% 12% Butfrln J2 ? 8617 127 18% 18% 16% -% 

9% 2i« Burnt 134 2% S', 2% +% 


52 73 271327', 261, 76% 

2.5 B 1827 57’, SEC, 56% 

81 4 6t, 6% 6% -% 

221, 221, -% 


10% OTr prK3.B5 IT. 4*5 ZZ% 23 -» i, 

71, CnR prM2.55 10. 13 u19i 15% 10% +% 

11 CnP prS4.02 17. 1? 24% 2<% 2*1, 

ft, CnF prtC2.43 1€. 18 15% 15 15 -% 


10% 47, 
<% % 
49 12 

4% % 

97. 4% 

«», 18 


Conan 
Gown rt 
CntJII pi 
CflJHd n 
Cntblfa 
ConTTelJO 
38% 24% C83an .72 

337* 23% Comrt 1.10 

3% 1 vjCooUJ 

347, 27 Coopr 1.52 4.4 

38 30 COOW p»J0 7.6 

27 127; CoopLb 

20% 12% ep»»Tr .40 
28), 15 Cpppvt* 40 
19% 11% C«pwldA4 
27% 17% Cordutf* 


77% <4% cwon ,34 
10 4% cmg 

37% 32 Crftna 1.60b 

82 38% CtayRs 

26% 16% OuokN .40 


14% CcHW 
08% 6tf, C«pEnZ» 
10% 6>, CurHncl.tOa 
38% 30«, CurtW 1.00 
52% 27% Qfi (008,10 




13485Q7j 507, 50% -% 
14% + 


4% Bulbs plZIO 43. 137 5 4% 47, +% 


C C c 

32.7 19 


122 68% CBS 32.719 12*3 1107, 109% 109%- 1% 

77% 48 CBS pi 1 1 J 1 77 77 77 + T% 

4% CCX 10 68 8% 6% 6% -% 

8% CCX pi 1.25 13. zSOOKAi 10 10 -% 

57% 27 CIGNA 2 60 4 7 66 3064 567, 55% 55% - 1% 

32% 23% C« pi 275 6.9 397 “ *" 

77, 4% CLC 2 

11% 8?, CNAI IJOa 11. 

27% 18% CSX 1.16 4.5 9 
100% 117 CSJC of 7 4.6 
40*, 24 GTS 13 0 


3?% 30% 30% -1% 
41, 4% 4«, 


11 11 . UP, 10*, 

3424 26% 25% 28 
2 152% 152% 152*2 + 2% 


33% 22% Cabal 
14% 8% Caesar 
22 11% CaJFM .48 

49*} 32% CAlFd pM.75 
21% 19% Cafftm 23b 
18% 11% Camm) .12* 
28 15’, C%k g .40 


)29 34%' 33% 33’j - 1% 


-32 35 9 >53 26i ? 26% 26% -% 


IV 

13 

-9 


16 106*134 131, 13% t% 


a* «« 


CW«R?M 


ta q 


13% 4% 

58% 


85*| 


08% 


20% 12% Amrepa 
31% 19 AmSn 1.40 
43% 25% Aimea.60 
4% 1% Aiwemp 

24% IS, Aniog a 
30% IB** Anchor 1.48 
42% 24% AnCUyl-32 
12% 9% AixhGr .20 
24% 16% Angeflc .56 
8G% 59*2 Anheus 2 
29 19% Anhouwl 


2% % ApchPwt 21 1% 1% 1% -% 

IB?, 15% ApcftP un2.!0 11. 449 19% 19 19 -% 


68 55% ApPw 9*8.12 

32% 27i, A pPw p14 18 
30% 28 ApPw pH} 80 
39% 17% AplOa 1.121 
19% 8 ApptMg 
22 15% ArcM3n14b 

30 23 AdP pi 3 58 12. 

102 7B AriPpI 10.70 11. 


12. ZABOOG 68 68 

18 13 32% 32% 32% -% 

13. 16 29% 29% 29% -% 

3.0 20 232 37 36% 37 +% 

31 14% 137, 137, -r, 

.7 14 173121% 21 21 -% 

75 29% 29% 291, -% 

270 09% 99% 09% -J% 


CdPacwi 

21% 14% cqnPEgOO 

223 141 C4PCUSJ0 

27% 15 CapHds .77 
1077, 100% CapH ptIO S7e9.9 
14% 10 Caring g .4* 

*07, 24?, CvfraldJU 

26% 15% CaroFi .40 

29% 11% CarPvr 2.60 
24% 19% c VP PT267 
48 35*, CarTec2.lO 

11% 77, Carrot .07 
44% 3S| CawPhl ZO 
29*, 18% C3HRW7-22 
357, 19% Canwi 52 
16*, 9% CascNG-20 
IP* 9^ C88«W 


29 


413 21% 20% 21 1, -% 

12 48% 48 . 48 -1 

08 19% 191, 19% -% 

10 13% 13% 13% 

« s? a* & 

5- 011 m 09% 69 09% -% 

130 44*! 40% 43% -7, 

96 44% 14% 14% -I, 

11 21% C1I« 21% -U 

.1 21 644 218% 214 214%-2% 
3.0 11 827 26% 25 25% -% 

157 106% 1061,1067,+% 
45 121, 12% 12% -% 

2010 24 34% 343, 34% -% 

1.7 1| 399 23% 23% 23<, 

9.3 7 850 23% 26 2B -% 

11. 4 24*, 24% 24% -% 

6- 6 10 71 38% 37% 37% -% 

.8 12 354 8% •»■«%-% 

2-8 8 78 43% 43% 43% — % 

4.2 11 138 29 20 r a 2«?» -% 

1.5 10 314 86% 34% 35 -u 

6.7 9 80 18 177, 177, -|, 

125819% 11% 11'* -% 

12. 480 21% 21% 21% 


CSI1C pi 

4«% 36% CairpT .» 14 ««jg4% 34% 34% -% 

10f%62% Crtmfd.40 4 3 10 Bfl? ji1K%lofl|10?%+% 

J,f ** II. 3 41% 4iV41% +% 

.« 27 21 9?, fife 9% +% 

5.7 9 241 41% 41% 41% 

11 357 24% 24 24% -T ; 


CaMn pM.60 


82 » m 2f% 2^ 24% -% 


10.0 123 28% ? 
40 93% 24 


8*7 

12 . 

1A5 

)1.5 


047 19% 18% 18% “ 

is s s at * 


2 < - 2 % 

i 


41% 34 

15 7% Cangy n .0* 

42% 33*, Camel 23§ 

267, 1/' Con»*n 
25 IT CenSoVfK 
28% 171, CerikMtB* 

26% 20% CHud pfJBBa il 

1W, 14% CntlPS l£4 8.8 0 

2Si 17% CnLaEJ2.0B 
»lj 2f% Cl6E)p4-1« 

U'v 9 SK*4> 

12% 2% CentrO| 

11% 73, Cntry Tl .80 

St. Ktf. 

. % . 16% . CattAlr.40 

24% 1«% Chmpln40 l.t 331723% 23% 23% -% 

27% do cum pn.20 4.7 7 ‘26 25% 25% -■% 

54 431, =Chi«1 pi460 -86* 127 52% 51% Sl)|-% 

10 8 CbamSpO ‘ 4.8 12 *1T8% 8% 8% -% 

36 2 % “ 


441 97, 9% 8% 

67 18'| 171} 173, 


7.2 8 


149 9% 9% 3V -la 

119 11% 107, 11% +% 


11- 9 97 21% 21% 21% 4-% 
2.0.13 £10 26% -25% 26% t% 
21 16 .173 19% 19 19% -% 


4% 1 njChrlC 

1% % viCW wt 

4% U? vjChrt pi 
60% 35% Chose 380 84 6 
62', 52% Chase p(875 12 
7Q), 601} Chase pf7.60 II.- 
47i ? 36% Chase pli25 11. 
57% 48 Chase pf6J3e 12 
577, 51 Chase pi 124082*. 
21% 14% Chelsea .72 3.6 8 

34% 24% Chemed.52 
*3% 23*} ChmNIC.48 


2 % 2 % 


W, wwng* 13 54 57% 57', 571, -% 

44% 273| Cm£iH 1 35 1$ 310741% 401} 40% i-% 

50% M CrZal PMJ3 86 07 4«i, 47% 48% -% 

«&% pO Cr2al «CA59 7.3 9 61% 61% «i% -% 

30 20% Curtro ■ .80 2.7 10 28 30 29% 29% - % 

41 569 00% 29% 3ffJ +% 

3.16 468 70% 70 70% +% 

18 91 10% 1p% I0i! +% 

8014 20 34* 03), 23% -% 

M10 38 50% 60', 50% 

ODD 

23% 13% Dallas .66 3.6 9 49 18% 16 10% +% 

1.8 069 11% US, 11% +% 

A4 9 324429% ?8% 29*2 +% 

19 21 7% 7% 7%* 

1.7 267 11 10, IV, 

4.7 11 964 100% 99% 997, -k 

91 33%* 33% 33% -% 

12 110841% 40% 7l% -% 

2S7413 Ip 12% +% 

tl 10 35 9% 9% 9%* 

1.4 9 50 17 16% 17 +% 

1.7 16 4123 421, 41% 42% +% 

11.7 986 17% 17% 17% +< 


15% 9% DemnQO 
30% 21% DenaC|l,20 
6% 5% Donahr 

IS 8>, Oanrt .IBb 
100% 71% DartKr <68 
34 23% Dartfl wl 

76 36i, OajaGo 

23 12 Dotpm 

12% 0% OttOvg JO 
199, 12% Dayco J4 
43 26% OaytHd .74 

177, 11% OaytPL 2 


6»l 45% DPL^_jMJ,48 1J. _ 4250 »»; AOi; 60*4 -% 


11 


361, 21% 

331, 24% Dasre 1 
251} 17k OelrpP 1.92 
473, 27* OsNaAr.86 
7% ■ 4% Deltona 
37% 19 Dl«Ch s SS 
20% 17% Den Ml si. 20 
37% 26% DeSolp 1.40 
17*, 12 1, DetEd 1.68 
76 09 Dec pW.32 

62% *7% De£ P57.68 11 
60*1 46 f OWE PI7.45 18 

25% 197, 0£ p*P87S 11. 
26), 20i« PE pr8824 18 
26% 19% OE p<Q 813 12. 
26% 19% PE pfP 3.1? 12, 
25% 3) OE pIB 875 11. 
28% ?1% DE (AQ 34018 
28 20% DE pOU.42 12. 

317, 24% Of pd. 413, 
32% 24% DE pfXAiail 
114 06 Q0 p*JI5J014. 

96 13% DeC pr2J8 18 


Utl IK U SE% « -% 


34 27 10O52S% 29% 2«, -% 


7.7 9 571 25% 24), 

1.7 7 2137 457, *5% 467; +% 

2.517 494 35^ §y, +% 

4 7 13 57 26 25 26% 

4.1 11 9 34% 33% 34% -% 

10.7 444816), 16% 16% -% 

2400 74 73% 73% -1 

>200 61% 61% 61% +% 
250 80% BOi, 60*, +% 
259 25% 25 26% +1, 

79 26), 26% 26% + 1, 
110 26% 25% 2S% 

14 20% 25? «% 

455 25*; 25% 25% +% 
143 u28% 27>, 27% -I, 
179 U&I, 26% 27% 

1° S! aa:S 

'» ia^i^-% 


24 17% Dexter .80 *0 II 183 90% 20*2 -% 

1i% 9% DiQor .04 4.2 138 15% 15 15% -% 

28% 21% OtGio pC.?5 80 10 28 2T% 26 -1, 

21% 16% DiamO 1.76 9-810 450019% 10% 18% -% 

38% 34% DfaSJi pi * H 37 38 38% +% 

59 37 DrnMdt I 2.3 11 1340 43% 42% 43% -% 

125% 77% Digital 13 1932 10)% 105% 106%- !% 

64% 45% Dnney IJO 1.4 55 1377 03% B?% 83% -% 

46 30 DG 860 5.9 6 18 44), 44% 44% -% 

6% 3), DivTjJn 4 133 5% 5% S% 

14% 8% Dgrpe 5 .1? ' 18009% 8% 8’i -% 

33% 21% DomRs872 85 9 12033»* 33 33% -% 

21% 10 DpnaW JO 17 9 73 19 177, 18 +% 

56% 33% Donley 1,16 80 IS 20? 58% 57% 56 -% 

34 23% Dotaayl.20 0.113 IS 29% 38% 29 -% 

42ij 32% Dover J2 81 14 9# 39 38% 39 +% 

33% 253, GovfCti 1-80 5.5 12 5655 32% 32% 3?% -% 

ftf% M% P°Wjll .71 1-7 23 782 44% 407, 46% +% 

1) Dravp JO 42 44 12 11?, 11?, -% 

M 3.0 15 nf 20% 90% 20% -% 


15*, 


l»i i«J am? __ 2 BP , aol «i?«, 20 


20 % +% 

B* -?% 


. . . . a?»« -% 

37 45% 44% 45 -i 

12S, 32% -% 


52% 23% DreytuS 60 1.213 147 51% 51% 

60% 431, duPom 3 52 13 6253 59 57% 

381, 51 puPirt ?I3 GO M • 3«% 05% SS% - 

39 form PI8.S0 10. 

34 2?% OukaP 2 48 7.6 0 

81% 64 Puka pi 6.70 11, 

76 59% Otika pCJO 11. 

77U 57* Ouha pf7,G0 11. 

V 01% Onto PIM9 10. 

34% es Duke pues 18 

106% 69% Duke pf || 10. 

82 64% Duk purser 11. 


807 33 ' 3ra, az'* - >, 
2G80U62 89 89 -1% 

>480 70 73% 75 

298072 70 * 71% -1% 

9 09% *6% 00% -■ 

20 33% 33% 39*, - 

250001081, 100% 105% - 
z251(B2 82 BS + 


17" ..11%. 0U4U 80C 18* 1*11 17" (6% iS 

14)* J1% Dug . pf.. L87.il a .2100 14?, .14%. ,14% +• 


16% 12% Dug • jA 2 11 
16%.. 12 . OuqT'jjf MS 13. 
T7 ' '127} Dug pf 80T18' 
16% 13 Dug plQ2.10 13. 
17% 12), Dug prK2.10 18 


.14% 14% +•, 
15% '15% -4 
167*. 16%+% 
16 17 +n. 


!« i' V % -1-3218% 13)J Dug % 831 18 


2361 59^, SS', 58^ -% 


1 58 51 58 -k 

5 67 887- 87 +8 

1G 467* 46% 487, +% 

101 55% 55% 55% +*, 

147 52% 52% 52% -% 

13 20% 20 20 -% 

5.3 13 51 28% 28ij 28% +% 

S-9 6 2860431, 42 4?% -% 


43 23% ChNir pi. 67 4.4 * *2% 42% 42% -% 

56 45 CWY pfSJSe 11. 200 56% 55 55% +1% 

397} 3i», Chespkl.24 15 10 4? 35% 35% 35% -% 

... - - - 5.710 109535% 34% 34% - % 

688 312435% 35% 35% +% 

44 100 17 167* 17 -% 

70 7 143% 142% 142% — % 

8 75% 75 75 -% 


23% 14 ArkBat .40 1.9 8 102 21<i 20*} 20% -% 

24% 16 Arfcla 1.06 4J 21 272422% 21% 22% +% 

15-16% Arinffc 42 16-32 11-32 13-32— 1-32 

18% 6% ArmcQ 694 7% 7% 7% -% 

27% 15% Anne pf2-10 18 23 18% 18 16% +% 

24% 15% AnmflbW 85 8 80 19% 18% 19% +% 

38 22% AimWM 30 3.5617 909 37% 36% 37 -% 

36 29% ArmW pH 75 10. z200 38 36 38 +% 

34% 19 AraCp 1.20 4.2 7 7 29 28% 28% -% 

25% 12%' ArowE JO 1.5 B 132 13% 13% 13% -% 

27), 16 Arm -22 J259 29 25), 25% 25), -% 

23% 14% Anrin I JO lit 204 21% 21 21% -% 

28% 17% Asarco 1334 24% 24 24% +% 

31% 20% AahxmSO 54 310 29% 29*} 29% -% 

44% 33% A»WO pM.SO 10. 320 44% 44% 44% — % 

41 31% AafitO pt3.95 9 8 76 40% 40 40% +% 

85% 45% AsdOOZM 19 11 1220 u67 66% 66% +1 

UK 73 AsdD pf4.75 4.5 4 UlOS 104 105 + 3% 


38% 31% ChesPn 2 
38% 29% Chavm2.40 
30*, t fi r. CNWst 
200 127 ChlMlw 
801, 53% CNMI pf 
26% K% ChiPnTJQa 
121} 71, ChkFull33t 
SO*, 24), ChrttCi48t 
13% 5 ChrWn 
13), 9% Chroma 
54 42 Chnft pi 

38% 20), Chryslr t 
71% 34), Chubb 82J0 


*-L 5? ??*» ??’« 


24% 18% Athlonel.60 73 10 5 22 21% 21% -% 

28% 19 % AtCyE12.48 8.8 9 98 28% 27% 27), -% 

64% 40% ACbCtl 4 6.6 28 724261% 60% 60% -7, 


434% 284 Atffle pf 3 .7. 
38 32% AMRC pt!75 10. 

153 97 AffRc (+2-80 19 


*2* 

2?* 

Augrt .40 

46% 

32 

AuloOt .62 

5 

29*, 

s. 

Avalon n 
AVEMC60 

39% 

23 

Avery .60 

•15% 

10 

Avtsu a 

41 

27 

Avnat JO 

2ft 

19% 

Avon 2 

30% 

18 

Aydln 

18% 

10 

BMC .48 

381} 

IB 

Belmes .50 

a 

IS 

BfcrlnB 32 

<8% 

Baklor .38 


1 415 % 4101} 415%+/; 

2230 37 38 36 

18 1481} 144% 145- - 1% 

8 12% 12% 12% 

1.5 20 110824 22% 22% -1% 

L3 20 1071 U48% 45% 46% +% 

8 91 4% 4% 4% 

2.1 14 16 28 27% 28 -% 


9 94 18% 18% 18% -% 

B 


4.5 358 11% 10% 10% -% 

1.6 13 1? 32% 32% 32% 


2*2 % vjBaMU 

9 2 vjBtdLi pj 

52% 29% BaltCp 1.28 
• 23% H% BallyMf.20 
137, 7% BaDyPh 
45% 3®, BBBGE3.20 


4.0 16 121918% 18% 18% -*, 
64 21 20% 20% -% 


1% 1% 

^ SL =5 


34% 21 
10 % 8 % 
5% 3», 


55 «9 


1.7 13 

1% 

IS 6 

2.5 12 S7 51% 

1.4 339 14% 14% 14% 

12 150 10% 10 Id, 

7J8 505 44% 44% 441, -% 

45% 37% BaR pfB450 11 2170 44% *4 44% -% 

- - BneOnd.lO 14 11 441 32% 11% 32 -% 

8iKCtrnS2s 5.5 8 10059% 9% 0% -% 

BanTax. . 194 3% 3% 3% -% 

62 39% Banda0.2O JT 12 17S 57% SGU 57 -% 

51% 29 BUSas 2.40 4.8 S 895 51 50% 50i, -% 

BkNE Opl5.68e10. 70 b*% 5* S*% +% 

... A77 sr9 ^ 42% *3% — t, 

34 10 01 29% 26), 29 -% 
22% 14% BdkAml.U 7.1 12 650322*, 21% 21% -% 
52 40 BOAm pi5.13a It. 362 46% 46*, 46% 

85% 68 BKAm pf8J7e II. 2 72% 72% ?Z% -1% 

10% 11% BKAm pl2.88 113 15% 15% 15% +% 

327; 21% BkARtya.40 7.7 13 104 31% 31 31 -% 

75% 373, 6#nkTr2:70 17 7 201073 71% 72i, -T% 

25% 19*4 BkTr pt2-50 9.9 3 25% 25% 25*« +% 

“ Banner.oje .2 16 124 12% 12 12% +% 

Bart .44 1.4 13 356 31% 31% 31% -% 

3.8 9 0 21% 21% 211, 

2.4 10 315 67% 56% 56% -% 

15 38% 38 38 -% 

2.7 IS 389 23 22 22 -% 

1.0 12 133 12 Til* TT% -% 

2.018 082 31% 30% 30% -% 


30 15% BnfcVas 1 


12), 7% 
32*, 10 


24% 10 BsmGp.80 
577, 33% Barnet 1.38 


39i, 22 Barnet wi 
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IV, UGenl.56t) 4.7 10 15 Ip 11? 11?. -u 1ft Of*d pfXSO IX 

W, .n, HiMrd .* SJ! mjS. SS ’> Si, > SIS ffi » ft 

rtb 45% HUton 1.80 Z7T5 991 67*, 661, 67’ -? 35b 2ft LaPL pl+W, ?S 1 «8 M* Us'-jL •% ’•• IX 

37% 30 Httachl.Me 1.1 11 500 3»% 31% 51% -? 2ft 1ft c^L pfXIB il M ffl. 21* ««% 4r 

68 35% Hobday 1 1.6 14 309 56 55% 55? 3p “ v ^ v - w n ia 23 r-a. _ 

8ft 50% HpjlyS 1 1J 13 47 7fi», 77% 76% +% 80 


^ ■28% 4 1 
244115% T5%-9ftV% 
*10081 -if 81 •>% 
28308ft 33 3ft' — % 
243034% 34% >4% +1 
210 34% 34% 34%>w% 
*18054. 54' >4 «1% 


Z2 14 205 23 
1.4 8 (28 12^ 


£!!°? V? 60% 8 1 ^ 41 


251 26% -28*4 /2 . . . 

65 30* 29% 2ft 


/I 


47% OhEd ptX64 14. 


17 15% 15 ■ 15 -*% 

*« 64 ' N: « +% 

LOIWG&44' X2 8 205 30^ 2ft 29% -? I pflOJI j* - U ' 

35. P** * 2 *5 7 11 44% 441, 44% ♦% JI't JJ *4 CWAalr .40 1313 82 ft « 

16J, Lowes Jfl 1.2 18 1286u3l%30% 30%+% I?® OM* pfS227 1Z -4 19 4 « 


n; 



28% lS FV«> .88 

13 ft' FayOm.20 
ft 4% Fetters .02a 
38% 28% FrtfC0 1.84 
45% 2®, FadExp 
48% 32% FdHm pf 


3.70 3.8 7 230 18% 17% 16% +% 

(+Z31 X4 55 27% zr% 27% +1, 

1.44 8.614 91 22% 2D, 2D, 

JO 4.8 IS 18 17% 17% 17% -% 

a 54 4.19 125462*8 62% 62% -% 


90 401} 39*4 39% * 
10? 9 V, 8), -% 

»% +% 


tHi 47 38% 38% 38% 

X2 9 70 16 14% 1ft -% 

477 38% 39% 3ft 1- % 

41 U78 77% 77% +C 

274027% 20% 20% -% 
284366% 88% +% 

11 Ift 10% 10% 


36*| 

38 21% BousNiH 

1ft 13% HouFab.48 

37% 24% HOU9M.T5 4.9 8 

77% 81 Holnt pffiJS XO 

27% 18% HoumdZ64 ia 7 

08% 39% HouNGZl2 XI 

8 HouORI.980 IX 

2ft 13% HowtGpJO 2.4 19 1 

27% 20% Hubbrt2J8 8J 13 M 

IV, ft Hvtty .« XX 10 24 11% 

It 12% HugtiTl .48 X4 509 14% 

2fi 17*, Hugn6p.32 “ 

33 2D, Human JX 

28 18% HuniMI .SO 

4D, 23), HimEF JO 

30% 1®, Hydral 2 




3T% 28 ’ MDU 
42 34 MEI 

15% MGMGt44 
12% 9%. MGMG|+.44 


tSZ BJft 7$ 37 

•"as s p os m " 7,! i?s% je> 8»^ v* 

*.7 I? 12 ip -% jsj 5 


» «• stiff 


««• «QMU»ece M 610 . 14% M ift \SZ Tsk SSJS 75 3^ *^ 

5% 2% MGMuwi in ft* j,. 7&&y*%L- T 7 . 1 * M* 2V, 


saeit a’ 4 a » .»■!»« 

7*^9 

ii 


23% 237, 


16% 1ft 16% 

26), 26% 26), +% 


ift 11 +% 

. 14% 14% -*4 
1.4 IT 94 22% 22% 22% 

2.2 IS ZT4t 30? 30% 3ft +', 
1.8 17 24 277, 27% -% 

2J 13 256632% 3D, 32*, -% 
8 6 '0 9« 30% 30*4 301, -J. 

I I l 

1ft 18% ICM n fle I J 57 18 173 4 17% - % 

11% 5% 1CN » 161 ft ft ft 

30 22% KW pf 2 70 0.0 9 28', 27?, 28 -% 



Da MgVM 18c 
ift ManMnSOb 


S'l 


o« t»% ift ift -% J® 


(018 77 L ft ift !?. -i 12?,. ff* • wj«L 2SFS? 


J 24 215 39 


AH? «!< 


. V 

ri . 


zn . 

s St f». ui.%, ^ LS« «. »^S s 

6®< *1 MffH pfftSSt 12. 344 55 541. xu ^4 i I 1 ! PkAS 1^4 if f? op'-ll? 

% £ ,2 -- ^ wl 4 IS Sr. £S«2t! «B1»% "ift 


it. 


31 


1ft 8% vjManvl 
28% 19% «|Umrfpf 
. *5*} 21 MAPCO 1 

1ft 1ft. 107, i-jj 4), 3 Mamtz 

27% 2ft 2ft 'ft V, 9-1* Mvtte 

5* 61 00 61 -1, 38i, 19% MarMld.60 

f 61 61 61 3V ? 15% MvtonsJfl . w 

5 40 46 40 +% I**, ®, MortcC J2 3j 


17% 1*" INAIn 1.92 
27% 23 lPTim n 
63% 40 ITT p« 400 
61b 44% ITT p« 5X2 
48% 29 ITT p&ii23 4.9 
66 42% ITT pfl 4.50 7 1 

43% 31% Uaf«Pi28 7.7 

22 3t W 9t*> stt 

S! 4 32* . 15a ,6 ’ 1S ** «' 4 ]« Jwft 3ft MwtM tS 

2ft 17% WPewr2J4 10 7 283536% 26 26% -% *' “ ‘ 

<9% 13% IIPXw pfZ04 tl. 2800 Ift t«% (5% -V 

“ “ “ “ *rtO 1®, 18% Ift -% 

«WJB% 19% 19% % 

2400 33% 33% 33% +% 


a TO T-, 1,*, >>, wirKU 35 22S Ob tn. fli. _■£ Si- 

ll. 1 687, ift 10b 14% Mark plIJO x? , \L lL +5 3ft & 

7.7 8 120 4ft 42% 4ft -% 90% 60 Marrlei .54 V IT «« ia? iS *2 «% 25 

? 4 ll't S? -!< 5S» ^ MnM»a.«' 36 10 597 67V 67b.«7V-b » 



IS" I VOw pfZ2l 1Z 

ift HPOv rt-tt It 

38% 25', W>aw pf3.70 If. 

40 TPs UP0“ P<4.<7 1£ 


2150 33 36 38 


13% 8% MvyK .12 
*6% 32*} Masco .60 
13% 7b MapsMftO 
1S>} MasM j.0Q 
2 Wasayr' 
20% Ma»CpZ88 


597 6ft 67% 
287» gift M% 


E? 2 EW*?#!** 7 -l 331 31% . 31% . 31? -% 


PabnQdJO. 


80 


p»r»l»7*4 fOfs Sp*c *% I Ml. Sm azagd” ' 3 -f IT 170 38V tt «C +% 

Hi! S S s-s-sIf -r’S?; 


i s -L ‘A 


7.516 61 13% 13% 1ft r-% 

X4 13 87 ift 18% 1ft 

&J 23 29% 29 29 -% 


■a ■*£&* 

13l 2 r*#**20 


NO 3% 3 . 

M21 20T 17 .. ift 1^,,-% 


Continued on Page 39 


i 

% 


i; 


YK9BT<3C a-pev^^ ix ^ **' 




*rr/- />'/-* ^ 






' : ■> J^iV* 

- - ‘ - 

* - s it. ,l '. \ : : 


-- ■* *- „ • *4 .ft c . 

-••:;• Si**! 


"= >h ?*“. vi. 

, s * ik 

■- • r . •••; • :.X, ill 

•*r *. ?■'< It 

n r - ; » . ?. 5 : 


V v 


-•>. -- tj.. *. L» «. 
-?> .:**«■, -1' 
Vr- .. ■» 

> -#i ■* .1 i - -i p- 

*a*r:5 ; 

7 » i »m 

•r-> 


... .7 .4u - V *■• 

‘ ■ 'i p ?!• 

: >, r,: 

• • •- : ■ • ;s( 

i..-> v 1: S'.*., 


■n 7, 

- Hi 

*' - J* * * I ’ 

a!; 


-- :: « 




:'.i v lm 


■ ■■ 6* 

(l fr -s* ■ 

r. 2.. 
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AMERICAN STOCK EXCHANGE COMPOSITE CIXXSING PRICES 


171 
Mgh taw 

n 4 ft 
16% B% 
223, i*_- 
S’* 2% . 
84 58 

6 2% 
13% 6% 

ib 1 * ft 
7% 3 

Z S-1S 

3% l % 

30 1 * 17'*. 

233, (S 

^4 

Ift ft 
12 9% 

41* 1 

101 65% 

W* 5% 
3% 2 

9% 
6% 

8- 16 
36 26% 

28% 11 


Cb'n 

P/ fib Eta* (W 

Swk.. , Dw. ym. £ .iQgsffigh Law CkanGton 

AOf H. . 22 42 5% S'* -S'* —1* 

AL. ua JOl.* 14 36 Ift 15% 15% + 1. 

AMC » . .12 .7 14 13 ID, 173* 17% -l, 

AM '' lm< M2 4*i 4 '4% 

ATT Fd5Jj7e £2'. 112 83" 82 1 * B3% -l, 

AcmaPr ifl 2% 2% 2% 

AcmeU .32- ■ 3 J 19 1 10% 10% 10% 

A e*» - 32 59 11% 10% 10% 

Acme 34 3% 3% 3% 4 % 

ACM wt 3 7-tfl 7-16 7-16 4 1-16 

AdrnRa 3 11 2 2 2 

AdRusi .14 .5 20 66 29 '26% 26% 

MOW 39 15 12 417 161* 16% 1B»* 

Aarone 13 64 3% 5% 5%' 4 % 


IU'* 

5 . 


A6tPt»'*\60 1.3 20 87 ' u4> 46% 47. 41% 

«rE*P- • 122 6% B 6 -% 

AirCaU 14 60 8% 9% 9% -% 

AfCM pf 172 11% • 11% 11% 4 % 

AVamco 26 174 i% 1 1% ♦% 

Atoms n - - 8 32 96 94 64 - 2% 

AtoaW 35 11 7% 7i* 71* -V 

AMTre 2 2% ‘2ij . 2% -% 

AKSM 4 6% 6% 6% -% 

Alptatn.DS .6 20 40 10% Wg 10% -% 

Ateir • 68 % 11-16% 


Alcoa. pra 73 11 *660 34% -34- 34% 4% 


si's 

10% 4% 

3^J 12% 
9 5% 

9 -5% 

12% 7% 

8 4 


AizaCp 
Amdani.20' 
Amadeo08 
AmBUl .15 
AmCaO 
AEiqp wt 
AFric A 
AFiuc 6T " 
'AHttftM 
Alma 


44 263 24. 23% 24. -% 

1.4 10 633 14% 13% 14% -% 

1.1 100 TV 7% 71*: -1* 

1.5 5 54 9% 6% 9% -U 

10 12 7W “ 7% 7% - % 

264 36% 36% 36% — % 

12 Z1200B1*- 6% 6% -% 

Ji -21600P* ’5%' 5% -% 

■12 99 ' 9% - 8%- ®% - .-%■ 
2 7 '^■67, 6%--%. 


b 4 Awraai «■ * 

19% • (2% 1 AMzsA .5? 3.6 3C" T8 ‘ M%'‘ 14% 14% - % 


ttMWfc 
Hi* low 

6% »• 
13% 10% 

21% IV* 
19 13% 

19% 6% 
6% . 4% 
13% Mf 
26 16% 
6% 3>* 

10% 7% 

!»71, 9% 
27% 13% 
23% 16% 
35% 25% 
13 .4% 

13% 7% 


Snek 


H 

On. V«. [ 


5 1 * 


1«S 

B 1 * 

11% 

3 

1% 

3% 

P 


V I? 

63 
T6 

16% 

R 

S; » 

2% % 
BV 3% 

!X S 

11% 7% 
12% 7% 
24 11 

11% 6% 
12 8% 

k 

? 

13% 


AMW 

ArnOH 


1% % 
a. % 

14% 6% 
9% 6% 

17?* 

27 19 

26 16% 
21V 14% 
13% 8% 
251*. 10% 
30% 11% 
27V ’B% 


“i ll 1 *® IT 

18 26 3i» 31* 37g -% l x-iu rtrt 


at* ■ 3 »* i*a 

APetf 320 6 4 21 3 58% 56% 56>b 

APnac 1.240 i.t 16 33 M% 14 14% 

' 3 17 6% 6% 6% 

274 15% -14>* 14>a ~% 

114 3% 3 1 * 3% - % 


AmRKjr 
ARoyj n 


Amoal .06 278 20 2% 2% 2% 


A«xM 
AndJeb 
AMdraa .72 
A09»m - 

'XX* ’■ 

ArgoPt 

May n 
Arman 
A/iml > 
ArrowA 20 
Arwxfl 


13 2 5% - 5% 5% 

IS 4% 4% 4% *% 

52 16 14 14% 12% -% 

90 593 9 6% 9 +% 

35 2%' 2% 2% '% 

87 5% 5 5% * % 

6 16 6% 6% 6% -% 

13 11 6% 6% 6% -% 

16 4 9% -- 

2911 1 


A 



r» 

. 

3 , r 

10% 

9»* 4% 

221} 11% 
281. IS . 
30% 21% 
12% 0V 
24 19% 

r* 

2% . % . 
191* 11% 
18% 12 
*5% 22% 
W% M% 
10% 8% 
4% 21} 

19 12% 

27% 19% 
15% 11% 
321* 223* 
34% 23% 

4 3% 

5 2% 


9% 9% 

11 1- 7% 77. 7% 

13 1 2»* 20% 20% -% 

A ami g .15 1.6 95 6% 8% 6% -% 

Ast rax 12 10 12 11% 11% - % 

Astrofc ‘ 256 Hg '1% 1% 

Aaffor pt.45l • 3 2 »% 1 10% jd% - % 
AttsCM 56- T% - 1 1 • ' 

AMs wt • . •' 2»i- 2%"'2»g.‘~% 

AudK4r.D5B -1.5 6> 3% -3% 3% 

AMNidI .80 5 3 13-37 , 15% -15% .15%>^ ; 

8* B B 

BDM .19 J 24 41 *1 41 41 

BOM irf 3 21 21 21 

7 50 23* 2% 2% 

40 11% • 11% 11% 

3J 10 60 10% 10% 10% ~% 

22 2 14% 14% 14% 

3.4 49 9% 9% 9% -% 

41 3% 3% 3% -% 

11. 14 25% 24% 24% -% 

1 ®% 6% 6% -% 

5.3 17 30 7% 7% 7% -% 

11 4 3% 4 

18 2 2% 2% 2% 

2.6 10 73* 73* 7% 4% 

16 6 . 57g. 6 

2.7 21 4 12% 12% 123* -% 

32 «% 8% 8% 

14. 17 12% lA 12%--% 

1.2 17 183 28 27% 27% -% 

.72 28 6 62 26% 26% 26% -% 

.40 3.2 24 s 12% 12% 12% -% 

BtnUH 1 44 11 8 22% 22% 22% -% 

2.4 9 62 U37- 36% 37 4% 

7 • 1% ;iv 1% +% 

3 0*7 54 -IS. 1*% IS ■ 

2.7 7 2 147, ;i4% |I4 % 



30 . in 40V: 38% 39 ■ .r ft 
13 12% 12% 72% t% 


BotatP .05 .1 30 . in 

HowVal 30 

BowlAs .44 4.3^10 3 10% 10% 10% 

Bowmr 29 *29 o 4% 4% 4% 

Bowije .44 28 16 151 16% 16 16 -■* 


6rtcn g (.60 
Braun a 
BmFA .88 
HmFB .86 
BmF pi .40 10 
Buckhn 


279-21%. 21%. 21% -% 

8 31 14% 137* 14 

2 610 9 31% 31 31 -% 

2.7 10 100 33% 33 33 - 1% 

2 4 4 4 

4 V, 3% 3% -% 


43% 28% 
12% 6% 
*6 211 . 
221 * 10 % 
7% 3% 

10% 6% 
7% 2 

16% 9 
12% 8% 
1% u 

11% £>> 
12% 6% 
19% 6% 
101* 5% 
22 14% 

121* 6% 
11% 6% 
21% 12 
10% s% 

6% J% 
MJ% 9 
12%r.*% . 
15% 5% 
26% .1^* 
2 . 7-16 

3% a%- 
1 % 

B>| 5% 

«% 7% 
321} 23% 
36 21% 

20% B% 
161* 7% 
9% 4% 

17 8% 

% X 

%" a 

5% 9-16 

3% 1% 

2W, 19 
6% 5% 

1S% 13% 
15% 13% 
T% 2% 
30*4 18 
24% 19% 
23% 11% 
9 . 3% 

8% -3V 
54% 23i* 
15% 1 11% 
8% 2% 

t a 
>8>* 8 
7% 2 

67 23% 

6i* 3% 

9% 6 

5% 


S' 


BucVA puo 9.6 
Bush n 8 

c c 
cw a 10 

CAS , 54 16 16 

CbbsNJ 16 

CagteA 4 

ColflE 1.28 85 11 

Cakni n .60 2.5 30 

CaHonn 

CalprspBOi 9 6 5 
Cameo .32 1,7 12 

CMarao 30 
MnOct.64 
CWtrve 9 

Card ill 
Cardll 

CaroB 17 

CaraA 10 8 16 

CaraEn 17 

Casbla«66i *5 9 
CaaVA 80 3 6 11 
CasFd 2 20a 7.0 

Conteni 36 

Canti pi 

CanM p 13 SO 13 
GeMSei 60a 12. 

Cetse .20 3 1 8 
CMnpH 15 

CtimpP 32 5 1 42 

CMMAs IB 6 20 

CMMBs 21 

CtuRv 1 2<Ja 6.1 10 
ChfOv b 

.CtnltTVS .17 .7 23 
.CalMel ID 

OHf=ST lb 3.7 8 
CtyGaai 20 51 11 

Damn i.83a 4.9 

ClartC 2Be 2.7 10 

CtaTsst i« 2.7 9 

Ctapaya 13 

Coomtr 

Co^T 20 22 9 

Coi F hub 

Comlttd 5 

Commc 

ComdrC 

Comps 

CompO 

CmpCn 

CnwFcf . T9 

Cnchm ,50e 2.9 16 

ConcdF 7 

Corni% 7 

ConrCp TO 

Conqst 63 

Conq wt 

ConsOG 4 

VfCofMA .- . 5 

vlCnlApf 

ConiMit - 7 

CoracSan 

CosCr n 11 

CosCt wt ' 

CntCnJ ,13r 1.7 17 

CrsifO -15s 1.7 9 

Cross 1.32 4.2 1S 

CnnaUl la 2.8 7 

CmCP 
CrCPB 

CrownC 16 

Crownl -07| 10 

CrutcR 1 

Cry»0 

Cubic .39 2 012 
Curtica 92 3.6 9 

CunEn 

D 0 

DWG .131 615 

DolaEn .32 1.2 6 

DamnC 

DamGA 2 14. 

DamES.30 16 

Damson ■ 2 

Dams pf?J0 12 
Dams pf3.75 17. 
Daubs .16 1J 9 
Daarn 
ObRom 

DeiLab X-- 1.6 10 

OftNfcM.U 11.9 
DahneS 

Dsgmro23t 5.0 10 

Oasgnl .93 11. 12 

DaMCp ‘ 23 

DiaBth 30 1217 

Digwan 

DUIrS s .20 .3 17 

Diodas 8 

Dir Act n 9 

Dhtlcs .10a 1.0 10 


Sit 

100s Hig, low 

7 5% 5 

181 10% d 

C 

15 20% . 20% 
36 ulB% IB 
15 !3% 13 

72 5% 4% 

ITS ISO* iA 
234 24% 24% 
5 51, 5% 

38 8% 7% 

157 0187* 17>* 
52 141* 14 

5 22% 22% 

626 29 27% 

1 «% 8% . 

83 1% 1% 

2B I? 1 * 12% 
10 12% 12% 
89 10% 10% 

9 4% 4% 

32 22 21% 

5 31% 31% 

9 1% 1% 

2 1% 1% 

*140 26% 263* 

20 13% 13% 

7B 6% 8% 

416 2i> 2% 

32 14% 14 

88 26% 26 

2 27% 27% 

2 19% 19% 

30 9% 9% 

81 ?4% 24%. 

426 301*. 29% 
6-27% 27% 
12 23% 233* 

26 39% 39 

5 10% 10** 

7 36% 36% 

4 22 22 

80 53* 5% 

>9 9% 9% 

38 6% - 

41 17 

70 9% 

218 % 

49 tig 

5 9 
166 7% 

30 87* 

4 17% 17 

12 7% 7% 

5 10% 101* 

293 u23«* 21% 
172 5% S'* 

130 41* 3% 

20 8% 6<* 
177 121* 117,- 
44 151* 147, 

21 20 % 20 

70 % 7-16- 

26 a* - 2% 


B<* 

16% 

9% 

% 

B<* 

B% 

7% 


Cb'ga 
Qua Pit*. 1 
OumObh 

S 1 

9i« 9% 

201; -i, 
19'* *U 
13 -% 

5% +% 
13% 

84% +•« 
5% +% 

8% ■*% 
18% M% 
14% 

22% -% 
28% -% 
8% -1* 
1% 4 % 

-% 

+% 

22 

31% -1, 
1% 

2*. 

13% -% 
6% - % 
2% 

14% -% 
26% -% 
27% -% 
19% -1* 
9% -% 
24%.-% 

30 -% 

27% -% 
23% 

39 -% 

10% 4 % 
38% 

22 +% 
5% +% 
9'* -% 
6% +% 

% - 1-16 
8% • - % 

9 

7% ~% 
8% -*■»* 

17 -% 

7% -H 
10i* ~% 
22% tl 
81* ~% 

4 -% 

81* -1, 
12% -% 
15% +% 
20% -% 


%' 9-16 

71 77, 7% 

2 8% 8% 
51 31% 31'. 
1 39% 35>* 

12 15% 15% 
1 12% «% 

3 57, 57, 

a 17 17 

128 % % 
1559 (% 1% 

53 20 197, 

8 25% 25% 

75 1% 1% 

D ■ 

34 2% 2 

7 26% 26% 

4 -6% 6% 

134 14% 14% 
208 14% 13% 
138 4% 4% 

5 20<* 20 

14 217, 21% 

482 121} 12 
12 4% 4% 

12 & a* 

53 .14% 14% 
125 3% 3% 

15 4% 4% 

4 8% 8% 

12 14% 14 

21 18 17% 

9 21} 2% 

57 641* 64% 

80 4 3% 

12 7% 7%* 

190 97g 9% 




12 Mm* 

H%s law Stack 


Pi Sts. 

Di*. YM. E 1 00c Km* low 


CkV 

Qese Prev 12 
QafflOsse Hi|k 


Uw Stock 


Pi Sit 

On- YU, E lOOtHtfi 


3 

rai. 

14% 

a 

1 

32 

17% 

16% 

23% 


7% 

s. 

«0 

12% 

3 

S 

9% 

13% 

? 

3 

m* 

4% 

32% 

35% 

36% 

6% 

S' 

i; 1 * 

14 

221* 

16% 

18 

27% 

11% 

Si? 

30% 

13% 

10 

97, 

112 

22'. 

r* 

I 4 


1% DomoP 
<* DmaP M 
22% DonHr gl 40 
87 b Downey 
1% Driller 


I44tr% 2 5-16 

25 IH2 7-16 
»0 28% 27% 

3 161 14 137* 

30 2 1% |i| 

28 


25% 

Ducom SO .3811 

>21 

28% 

% 

Duntop 

1264 15-18 

22% 

Duple* 92 2 9 11 

33 

31% 

13 

DurTW.40a 2 5 16 

66 

15% 

ft 

Dynicl 27 b 1.9 12 

IBB 

14% 

18% 

Dyneer .60 3.8 9 

E E 

22 

E 

21% 

X 

EAC .40 5 0 

4 

B 

EECO .32 22 40 

53 

15 

37, 

ERC 17 

58 

ft 

2% 

EapfCr 13 

251 

X 

17% 

EsmCc 1 44 8 

1 

31% 

E«8P 6 Bte >8 4 

7 

38 


2% 15% 

1532+ 1-3236% 
28 1 

“ ilhp 
118 


% 


107, GltCdfl 52 635 14% 

22% Glhtr .40 1 1 14 1603 35% 

H H H 

6V HAL 100 1.2 3 10 

9% HUBC ,60a 3 810 1 

8% HampU.SM 10. 6 2 
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128 18% 17% 

5. 19%. 19% 

104 9% 9% 

36 22 20% 

z 320 38 37% 

z200 u38% 39% 
Z158CB9% 38% 
z&20 42% 42 
Z100 u69% 69% 
z25 43% 43% 
17 % 7-16 

336 35% 347, 

f ft. X 

33 9% 9 

10 .3%' 3% 

f‘ XX 

131 23% 23 

2 36% 381, 

37 12% 12% 

68 27% 271*. 

11 12 % 12 % 

57 11% 11% 

209 27, 2% 

26 7%. 7% - 

20 9% 9% 

17 13>, 13% 
121 2% 2% 

53 4% 4% 

54 4 3% 

32 5 47, 

19 5% 5% 

3 12% 12% 

56 77, 77, 

58 19% 18% 

12 15% 15% 

101 4% 4% 

22 9% 9 

9 14% 14 

7 28% 26% 

2 7% 71, 

24 20% 201, 

6 8% 6% 

15 % % 

3 10% 10% 

6 3% 3% 

40 21% 21% 

4 31% 31 

Z200 37 37 

18 I9'a 19% 

12 32% 32 

40 27, 2% , 

5 '25 25 

R 

20 

4 

5 


ft 

S’, 

RexNociOe 

£5 It 

ft 

RlbietP JO 

£0 IB 

ft 

101, 

9-16 

RroAl g .60 
RioGOr 

3.1 

28 

16% 

Rcfcwy 9 56 

£0 21 

30% 

7 

47, 

f % 

3% 

Rogers 12 

RoonPn 

RoyPlm 

.4 13 

34 

24% 

Rudick.SBa 

2.3 9 

ft 

37, 

RBW 

8 

16% 

T’% 

Russell 30 

1.9 IT 

224 

10i, 

By Mt .50 23 13 

s s 


8% 4% 

7% 7 • 

12% 7 
10% 5 
3 % 

7% B% 
83 67% 

67% 521, 
23% 171* 


SFM 9 

SFN p<A 
Sage 

Salem .I0r 1.9 7 
SCano 

SOgo pf 88 11.5 
SOgo ptfl.84 12. 
SDgo pf7.B0 1£ 
SOgo- pl£47 11. 


6% 6% 
2% 2% 
16% 113, 
29 16% 15% 

5 1% 1% 

3 12i* 12% 

9 8 % 6 % 

17 18% >8 

8 3% - 3% 

57 137, 13% 

34 8 7% 

26 4% 4 

32 10% 10% 

4 IB 17% 

5 ^ i 

18 27% 27% 

140 27, 2% 

15 4T, 4%. 

3 24% 24% 

77 6% 6% 

120 16 >3* 

38 22% 22 

S 

19 7% 

21 7% 

3 7% 

2 5% 

10 1% 
u 8% 

Z200 82 
Z100671* 671* 
14 22% 22% 


1 

1% 

9 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


72 Mont* 
High Lon 


8/ Sb- 


Ch'B* 
' CteB Rev 


K- , 

*.- :• 


f - iv- 


:1 ■; V 

i' : 

- i, .. 

: *■- - 
> 


; ..<■! 


.1' Vi :• 

.■ !i r 


^1 • 
•Jr 


_• tl 


*#£*?***} S-»Ti 

Continued from Pag& iljj jj.;] 

■- j • l.-'i ?l ■ ,: r y. . Jd *v 4-c I' i 

41% 31 PantCOJO 5JB41 959 t»%-:'.£S%- 39% 

19% 12% Paprctl .60 4 £1S 132 18% 1&% 18% 

18% 101* Pardyn 32 M9- 12% 117, i2 -V 

21% 12% ParkC a 10 31 14^. 141*- 14% -% 

11% 57, ParfcDrtlfi £8 121 6%- 6% 6% -% 

39% 25% PatfcH 1.12 £5 10 384 32% 31»# 317, -% 

19% 13 ParhPn J52 £8 59 2451 18% 17% 18% 4% 

2% 1% PatPlri . 4 2452 2% 21* 21, 

17% 11% Pa»t*» .60 4.412 151013% 13% 13% +% 

23% 13% PayCWT.16 3 19 182521% 20% 20% -1 

10% 6% Paabdy.20 £321 232 8% • 6% B% 4% 

17, 15-32 Pengo 117 11-16% 11-18. 

55% 41% PanCan 12 8*8 57% 56% 57 

55', 44% Paonafi.38 488 141749% 48 40% -% 

27% 20% PtoPC £56 898 103426% 25% 25% -% 

37% 30% PaPL p44.40 1£ z20 t»38 37% 38 -f'* 


r> »t* 


II *' 
,-i> 


: I- 1 

?> 

■ : .v .V 


3! 5 


u-'S ?■ 


' .1 


, i 


-1. 

•- ,-T i ; 
:♦! 
:-?h 

■ \ ;; 
' : x 


• ?*' 
«4'. 

*- £ ’ 




z30 371* 371* 37% 

zSO U7T 71 71 -ft 

8 28% 28% 28% -% 

110 25% 25% 25% +% 

zM 68% 88% 88% + 1%. 


38% 30" PaPL pM.50 1£ 

70 57% P«RL prtl«J 12- 

28% 23% PaPL dpr3.42 12. 

25% 20 PaPL dpr£90 12. 

68% 56% PaPL prH.40 1£ ________ 

27% 22%- PaPL«dpcX2S i£- r-B iV?27% .«7r«- «?% ■-» % 

30% 25% PaPL- dpr£75.1£ 18 30%. 30%. 30% • 

103% 94% PaPL pr 13 13. *100.102% HH%1Q2%-'1 

68 54% PaPL pr 8 1£ zSOO 65 64 64 

70 56% PaPL prB.*0 1£ z320u70% 70 -70 +% 

401* 31% PenwN 2J0 6 0 12 51 36% 36% 36% +% 

25% 20. PUN pfl.60 7J 19 22% 22 22 1 * 

54% 30% PeaRZdt.20 4.3 24 404 51% 507, 51%-% 

87 72 Penz pfl I U zSO 83 83 83 

187, B% PeopEitl.20 8.7 7 128518% 17% 18 . -% 

- .9 18 -77 427,' 42% 42% -I % 

£223 3304581, 58 56% -% 

2J 13 754 25% 25% 25% -% 

15. 337 B% 8 8 -% 

.. 1.4 15 163 20 19% 19% 

40% 28 Petrie 1.40 £5 15 498 »7, 39% 30% -% 

30 • 24% PetRs 3.72* 1£ 26 28% 27», ' 28% 

17 14 PBlR* pllJW 9.7 42 161* 16% 16% -% 

7% 4 Ptrinv -.16.-24. . 24 4% 4 4% 

50% 29% Pfizer 1.48 2.9 16 -9208 uMPg 49% 50% 4 7, 
221* lrf PtmtpD 698 21% 21 -21% -% 

51 34 Ptwip pr 9 10. 76 50% 50 50 -% 

43% 20% PnibfS .64 1.3 26 48764J1} 41% 42 -% 

10% 9 PMME12J0 14.6 3180 15% 15 15% -% 

35 25 PM IE pMv40 13. z40 3* 33 33 -1 


HP, B% 

44 23% PepBov-40 

56% 39% PegsiCa.78 
SOI, 17% Parks .56 
10% 7% PrmtoriJ'e 
22% 13% Pa r>Or..28 


53% 40 PhttE pi 7 11 

64% 50% PhHE r ptfl 75 14. 

11% .9% PttaE'pll-41 1£ 
. 10% 6% -PMIE"pf1.33 1£ 

57% »» .F - -* 


10 . '6% 


,PM« p!7A5 14, 
jwe ipri-28 t£ 


691* 41 PbBE pBJSO 14.. x2«t'6?* 98' Wj-HlW 

59% 44 Pt»66 p m» 1 nl»C69%. 58_ 


2 700 53 53 53 

z 1 80 83 63 63 

62 107, 1o% 10% -% 

230 HP*' S', 10 _+% 

i250.5T~ ^6%,57 :,-»% 
.129 .10 9%'..9% Hi% 

^26lt69i* 88-; :t«%. -ti% 


5.8 14: 160, :23i* : J2% . 227, r % 
.4.611- 263787% 88% 887,1-% 

£1 12 238 22", 22% 22% -% 

1J 2 . 54% 54% 54% -% 

7JB 6400381* 38 38%.-% 

14 9 34 22% 22% 22% ■-% 

32% 227, PtedA a Jfl 4 9 904 31% 3% -31% -% 

34 23% PieNG £32 64 9 7 33% 33% 33% “% 

- - - 12 3J5 19% 19% T9% -% 

£t 11 955 497, 49% 497, +% 

4.7 6 260 27 26% 26% -% 

1.1 25 157, 1S7, 15», -% 

2.6 12 819 42i* 42 42% 

4 84 • 83% 83% -% 

261 121* ■ 12 12 -1* 

1.713 68 .12%' 11% 12 -% 

1413 243 8% 8i« 8% -% 

6 36 6% -8% 9% +% 
£9 10 1 21Vi 21% -211* 

£3 33 83 18% 177, 19 

84176 197730% 26% 30 -% 

J - 13 148 12% 12 12% -’a 

34. 15 41% l 207, 21 -% 

1B% 13»* Pbriae- *40 £463:50 187* '16% -107,. **% 

21% -13% PonGE1.9Q> 9.0 7 953 J7%- 20%. 21 -% 

104% 60 ■ PoG - p«140 41. *160104% 3 DA 1 104%*1% 

24 . 17% PorG pf£60 11- 8 . 237, 23% Z3% +% 

34% 29% POfG p/4.40 !£ 25 337, 33% 33% 

33% 28% PorG pH.32 -1£ 18 u3»* 33 33% 

38% 25% PwUchl.56 4.4 13 139 £5% 347, 351, -1% 

321* 19% potmS£16 7.010 278231% 30% 31 “ % 

45 . 35 Rots p/4 50 ta z3Q043% 43 43 

39% 81 Potgl pM.04 11. - Z130O81* 38% 38i, - 1% 

1.716 10 21% 21% 21% — % 

5.3 8 42 38% . 37% 38 -% 

14 134114% 14 141, -% 

3 26 181 28% 28% 28% -% 

4.9 13 195753% 52% 53 +% 

£2 20 480 14% 14% 14% -1-% 

£89 28 37% 36% 37% 4 % 

£1 9 . .1243 221*. 22 22 -% 


.231* 15% PhSBiAt_32 

95% 82% jPMffc . 4 
25 10% PtaBpM .48 

60% 26 PMUn pf 1 
561* 33% PtWPet 3 
261, ir* PhUVH 40 


21 14% Pier 1 

50 34% PtMMylJB 

34 21% PkMtee<L24 

26% 15% PtonrQ,l7r 
43% 271* PtQiyB L20 
86 SS% PUnB pf£12 £5 
137, 9% PiftrtB 
15% 6% PtonRa .20 
13% 7 Piantm16b 
13% 87, Ptaytwy 
307, 19% Ptesay ,61e 
22% 157, PogoPd .60 

32 24% Pofarid 1 

21% 11% Pondre .40 
21% 15 PopTa) » 


25% 17% Pram! • 3» 
38% .25 PrMimc 2 
20% 11% PrtmeC 
30 13% . PrimM-a.09 

587, 47% PractS£6Q 
15 7% PrdRah J2 

47i* 31 Prefer 1 AO 
23 16i* PSvCd 2 


837, 51% PSCoi pf7.15 11. z380 63% 63% 83% +1 


ft 

Pl 

PStlKl 

1 

118 

38147% 

25 

19% 

PSfln 

PIIBO 

1£ 

z50 23% 

8% 

6 

PSfal 

pf 1-04 

13. 

zH7D 7% 

8 

47 

P 

PSte 

pan 

pfl.06 
pi 7.15 

W. 

1£ 

s» 

61% 

60 

PSIn 

pf 9.44 

1£ 

z300 5B% 

55 

*3% 

PSn 

pt£38 

17. 

Z113051 

65 

503* 

Kite 

pfa.Bo 

-1£ . 

ZlOOBO 

ft 

3% 

PSvNH 

1 

825 4 

12 

7% 

PNH 

pm 


t fty 

17% 

10% 

.PNH 

PW- . 


2 14 


5! & 

7% 7% 




15 6% 

15% 9 
14 77, 


PNH .p/D 
P»H pie 
PNH pfG 


56% 56% -% 
50% 50% -% 
60 80 
S', 3 », -% 

9 B 

_ . 14 ’ <4 

12 12% 12% 12% +% 

7 '. 12 % ' 12 % 18 % -% 

4 11 % 11 % 11 % -% 


27% 19% PSvffM2.8& 11.9 751 27% 26% 26% -% 

31% 207, PSv£G£84' 9.3 7 283431% 30% 30% -% 

10% PSEfi piV.40 10. - — ' ^ * 


14 

37 26 P36G pM.08 11. 

37% 28% PSEG pi 4- 18 11. 

39 29% PSEG (44.30 11. 

44% 33% PSEG piS.Oa Tl. 


0 13% 13% 13% +% 

Z1B037 37 37 

Zt00u38 38 38 4 7, 

215208 37% 38 4% 

Z759045 441* 44% 4% 


Mho* 
Higfc.-. -law- 

87% 55 
60% 55 
87 . 51% 
65 51 

82% 65% 
4% 2% 

1ft 6% 
15 9% 

2T% 10% 

36% 22% 
!0% 5% 
45>, 2w* 
22% 15 

ss & 

25% 14 

14% 6% 

44 291* 

30% 29- 
100 .71 

m ?a 

§ r 
18 12% 
11% 7 
43% 2S% 
8% 5% 

21% .16% 
6 .2% 

86 47% 

^ a. 

3 X. 

24% 20 
16% 9% 
t7»« 0 
1ft 8 
6% 77, 


. P7 

Stock, vOMK-E 
pseiS**pt5 1 ai 11. 

SeBiit 

PSEG pt£'43 11. 
PSEG pfT.BO 
PSEG p<8.08 
PSEG pf7.52 
PSEG JJT7.40 
PSEG p<9. 62 
Publlck 
Pueblo .16. 
Puaed>i.76 
PuiteHn12 
PuiWatl J8 
Pyro 

QuakOsl.24 
QuakSOBO 
Quanex 
Ouestad.60 
QkReti -24a 


11. 

1£ 

11. 

11. 

11. 


1.4 9 
1£ 8 
.7 26 
4J4J 
8 

£6 12 
£9 24 
31 
4.910 
1.0 17 

R R 

RBtnd .04) .5 

RCA 1.04 £4 12 
RCA pt £50 94 
RCA. pf - 4 4.1 
RCA pi £12-6-7 
RCA pt £65 9.9 

30 2.511 


X 


7% 3% 

2 1% 
12% 4% 
49% 31% 
28%„Z0%. 

fijs- 

fra: 

JS-'Sv- 

24% 17% 
17% 11% 
87% sr, 
£5 21% 

50 48% 

41% 26 • 
35 24% 

3 ft 77 % 
33% 171, 

ft ft 

36% 271* 
44% 32% 
24% 12 

23 13% 

39% 27% 
39% 23% 
71% 48% 
55% 31% 
25% IIP, 
29% 7% 
13% .ft 
4% 2 

19 12% 

34%' £4 
15% ' Bi* ' 
60% '41% 
22 13% 

50 33'g 

28 14% 

10% 15% 
20% 17% 
28% IB 
28% 12% 
19% 8% 

5ft 35% 
30 10% 

24% .15 
22% 18 
16% 11% 
10 5% 

2’# 1% 
21% 
34% 21% 
24% 

_ 16% 
11% 9 
10% ft 
34% 22i* 
5ft SOT, 
27% 17% 
10% 6% 
11% 8% 

51 3f 

25% 16% 
30% 20% 
40%. 26% 
34% 25% 
18% 14% 
221* fft 
12 ft 
9% 4% 

13% 9% 


RLC 
RPC n 
RTE 
Radice 
HnbtPur 1 
Ramad 
Ranco .84 
RangrO 
Rayon .44 
Raymk 
Rayomi.60 
ReadBt .40 
RdBat pE.13 
RdSai pT3-30e 15. 
RHRet 1.32ft 9.7 10 
RecnGq 
Redmn .» 

D>4m 

nwqw 

Regal 

RetctiC 40 
ReoAh- 
Reft wt 
RpGA*.30 
RepNYI.64 
RNY." plC£l3 1£ 
AepBit 1.64 -4.8? 
fledGX pi 2. 12 6-0 


.56 3J9 
B 

£4 15 
88 
4.8 10 

.7 31 

£516 
46 

11. 


11 
£517 
21 


£0 It 
9 


£1 10 
£« 9 


RshCdt .32 


1-5 


fteyco; 40 £^ 12 


RaMhm .70 
Rexnrd A4 
Reywn£50 
Raytn wl 
Reyln pM.10 82 
FtayUU 1 -- 

RchVcKl.48 
RtegeRl.SO 
RfteAld .50 
RvrOfc n 
RM»M.12 
Aobsn 1.60 
Rotates 
RoebG £20 
R0dlR£44 
Rocfcwtl.12 
FtotanH 2 
Rotwln 
RoiCmn AO 
RodflE S.D7, 

Rallilto .48 
Ronson , 

Roper .84 4A 16 
Rorer " 1R2 £7 15 
Rowan .12 1.3 49 

Royffl 2.67a 
RpyM a 
RubrmdBA 
RussBr 
RusTog .76 
RyanH 1 
Ryder a .60 
Rytand .60 
Rymer 


4.7 13 
£513 
£3 10 
44 7 


£86 
4.4 11 
8.9 

1.7 17 
10 

£8 7 
44 19 

10.8 
8.3 10 
£19 
£1 10 
9 

1.8 34 
3 31 
4.1 17 


4.9 5 
20 

1.9 17 
16 

A3 8 
£5 15 
£2 8 
£6 18 

SCM 2 4.1 fs 

SPSTec 40 £7 14 

Sabine -04 
SabnR*.7ie 


J 33 
16. . 
14 14 
24 


StgdSc 
StgdS wt 
SeJKfes .40 
Selewyl.BO 
Saga 42 1.9 tl 
SUoLPl.72 £0 7 
SPaid 1.20 11. 

atoUM.18 i is 
SaHM p)3.99e 7.4 
SOieG*2J4 84 9 

SJtmnR 
Sandr 48 
SAnilRd.94 
SFeSoP 1 
SaraLa*44 
SgfWBJ 140 

SavEipiioo 
SavE pl 128 
Savki 

Bavin all. 50 


1J23 
5.1 10 


9.811 
23 
1,8 15 
7413 
£5 12 
£6 11 
4.5 14 

I. 1 45 
7.7 7 

II. 


1£ 


fit 

IQOs High.-- 
z87tMt4r% 

2 VXZ. 

zl 76030., 
11 22 ' 
z2520i8B% 
ztO u69% 
Z150 67 
z 1030*65% 
z276Qi84% 
35 3% 

23 11% 

511 147, 
1063 1ft 
401 271, 
462 8% 
270 441, 
227 207, 
48 7% 
136 32% 
59 23% 

R 

111 a 
2167 43 
Z21D33 

16 96% 
157 3ft . 
13 36% 

44 7T» 

28 4% 

63 177, 

225 10', 
180042% 
1164 67, 

1 181* 
398 3% 
445 64% 

7 ft 
1884 461} 
253 87# 

25 19 

3 21% 

4 1ft 
1769 ft 
519 8% 

41 9 

16 % 

78 u2ft 
6669 7% 

96 1% 
1056 9% 

41 47% 

1 .26% 
1020j34% . 

4 .28% 
400:21%. 
429 25. 

17 12 
1039 39% 
10 20 
1552 13% 
1B78 7B», 
58 32 

6 50 

333 36% 
277 3ft 
56 SOI* 
488 29 
40 4% 

77 31% 

TOO 3ft 
275 20 
396 221* 
103 387, 
1701 3ft 
153 64% 
740 51 
219 247, 
384 2ft 
440 11% 
„68 21* ■ 
-217 14% 
200 30%- - 
2093 97, 
3585 69% 
23 15% 

38 48% 

68 23% 

15 18% 

822 2B>* 
776 27 
338 2ft 
74 15% 

s 

289 48% 

115 29% 
153 1ft 
404 17% 
308 19% 

116 .8% . 

23 1% 

62. 33 
433831% 
169 281, 
IB .21% 

45 11 

81 S% 
772 31 
250 uS4 
1217.267, 
17B ft 
9 1ft 
118234% 
88 24% 

339326% 
400 4(P| 
70 307, 

5 17% 
135 21% 

16 1ft 

48 7% 

25 12 


; One 
low Own 

‘48 : ’47V 

.19% ^Ml 

21 % 21 % 
68 68 
69% 89% 
87 87 

64H 64% 
82% 64% 
3 3 . 

11 % 11 % 
14% 14% 
17% 18 
26% 26% 
6 8% 
44% 44% 
20 % 20 % 
7% 7% 

fjl ^ 

23 23 

7% 8 

4ft 427, 
36% 36%. 
Uft 67% 
31% 31% 
36% 3ft 
7% 77, 

ft 4% 
17% 17% 
1ft 1ft 

41% 41% 

ft ft 
16% 16% 

631% 3} 

XX 

ft ft 
1ft 18 
21% 21% 

ft ft 

a f 
% % 
301* 3ft 
7 7% 

1% 1% 
ft 9% 
471} 47% 
26%. 2ft 
34 . 34 . 
2S% 29% 
21% 21% 
24% 24% 
11', 12 
38%-' 39 
197, 197, 
131* 131} 
77% 78 
31% 31% 
50 50 

35% 36 
33% 33% 
,20 ?(Pg 
2ft 287, 

x a 

was 
21% 22 
3ft 387, 

aa 

aa 

2ft 27% 
11% 11% 

ft a, 

30% 301} 
9% 91, 

56% 59 
15% 15% 
47», 48 
23% 1 233, 
1ft 17% 
27% 28% 
26% 287, 


25* 

Pto*. 

Qm 

sft 

n 

+% 

-s 

-i 

+% 

-% 

-i 

-% 


+% 
+ % 
+ % 
-% 

+ % 

Z i 

-% 


-1, 


+ % 

tl 

-% 

-% 

.-% 

-% 

ii 

-i 


-% 

-i 

-% 


ii 

-% 

+% 

-% 

-% 

+% 

-i 

+% 

-H 


16 15% +■% 


4ft 48% 
29% 29% 
1ft 10% 
167, 171* 
15% 15% 
8% 8% 

X s, 

31% 31% 
27% 28 
21% 21% 
1ft 1ft 

Sh'Sk' 

S', 54 
26% 2ft 
9% 91* 
10% 1ft 
34% 34% 
24% 247^ 
28% 2ft 
39% 40 
30% 3ft 
17lj 17% 
20% 20% 
11% 117, 

X ft 


-% 

-% 

-% 

-% 

-% 

-% 


-% 


-% 


+% 

-% 


+% 

-% 


-% 


12 

HWi.: 

27% 

■■«%■ 

32%- 

13% 

32% 

60% 

391, 

1ft 

43% 

45 

12% 

16 

16 

27% 

X 

St 

3ft 

65% 

IS 

36% 

18% 

S’ 1 

60 

38% 

30<* 

39% 

ft 

171} 

18% 

41% 

62 

38% 

32i* 

18 

26% 

19% 

67 

64% 

41% 

43% 

1ft 

30% 

ft 

23% 

28% 

49 % 


/ • Pf Sb 

. .Uw ; Stock . Oar. IhL E 

1 77, " SCANA£ ill- 8.0 9 
33 ■ .Sebipat.68. £7 73 
34% -Scntmbi.20 £010 
71* SdAU .12 1.1 18 

21», scoaind76 £5 13 
48% ScotFer 10 

2ft Scoop 1.24 £3 10 

11% Scottye JS2 £811 

20% Scovttl 14 

21% SeaCm .42 1.1 9 

9% Sea Cl ptl.46 1£ 

1Z% SaaC p<B£10 1£ 

12% SaaC ptC2.10 1£ 

14% SaaLnd .48 £8 6 

3% SeaCo 

30 Sea gmi .80 1.9 10 

127} Sangiri 19 

19% SealAIr .40 1.5 15 

1ft SealPw t 4.17 
37ij SearteG 1 1.8 16 

2ft Sears 1.76 4.9 9 
97 Seam pf9.82e 9.3 

19 SecPaesl.34 4.4 7 

11% SeipU. 

24% SvcCp a .40 1.1 17 

11% Shaklee.72 £1 34 

107, Shawtn .60 2.7 7 

52% SaitoUO 2 £3 17 
281} Shorn 1.97B £4 5 

171* ShelGloJO 3.1 8 
24 Shrwin .92 2 4 13 

4% Stosrwn 7 

12 Showbt .60 4.4 14 

1ft SfefPad.60 69 8 
24% Signal 1 £5 16 
4ft Stgnl PI4.12 7.0 
24 Singer .40 1.1 9 

28% Stegr pf£50 11. 

12% Skyline .48 £7 19 

2ft StamryBOe £1 15 
ft Smwiln.32 £0 
50% SmlcB 280 4.2 11 

3 ft Srnuekrl.08 1.7 17 
29% SnapOtl.lB ' £0 13 
27 Sonu 1.85 488 
1ft SonyCplGe 1.0 13 
2ft Sootin 1J0 43 14 

27% SourcC 3.20 63 

18 SroCp pC 40 11. 

20 SCrE pf£50 11. 

22 Sojeri 19.48 8.7 11 

41 Soudwn 1 23 n 

22 . SovtBk 120 4.0 9 

ft SoetPSI SSt - 25. 21 
18 SCbIEs 2.04 7.8 B 
14% SouttiC8.92 0.3 7 
17 SoinGssIJO 7.0 8 
29 SNETI £72 £0 TO 

31%. &ONE P13.62 £8 
217, Sony pC.60 11. 

23 SoUnCd.72 61 

23 Souttnd 1 £0 11 

11% SoRoy .12 .6 20 
ft Sownrk .20 3.0 5 

.14% SwAJri .13 .5 16 

11% Swdw 27 

10% SwtGsd.24 7.8 7 
55 SnBoII 6 7.6 8 

19% SwEnr 42 1.9 11 

17 SNIPS 1.68 7.8 9 


19% 

16% 

30% 

11 

X 

11’a 

5-128 

33% 

21% 

38 
12 
ft 

39 
531, 
21% 
12% 
79% 
21% 
18% 
ft 
3ft 
37% 
14 
S3 
49% 
13% 
3ft 
43% 
17% 
21% 
35% 
15% 
66 
38% 

50% 

33% 

1ft 

19 


+ % ‘1251, 


11% Spartan 42 4.2309 

16% SpeciP 

33% Sperry 1.92 £6 10 

30% Springto.52 44 10 
31% SguarDI.84 4.7 10 
37% Squibb 1.76 £8 17 

17% Staley 40 £8 18 

16% BfflPnt 46 2 6 11 

11 Sotatr 42 £4 11 

38% SMOOTH BO S.8 6 
6% StPacCe • - II 

11% StandexS2 £8 6 
19% StamWk .96 £2 11 

ft StaMSdJOa 11. 

2', Bteego .12 £8 
14% Slafdil 70 34 10 

B% StrlBcp .76 7.1 6 

1-126 StrBc rt 
23% SlerUMJO £7 13 
15% BlevnJ 1.20 6411 

27 SlwWrTfl.66 6J 18 
8% SthVC pf t £9 
32% StoneWI.SO £8 8 
25 SioneC .60 £3 9 

35 StopShp 10 £4 10 

15% StarEa 1.84 £9 IS 

2 vJSrnrT 
33i* Smrer .40 .5 

18% StrlMl n.40e £2 

14% StridRt .80 6-1 28 

37, Sue^Sh 

21% SunBkH JO 8.4 13 
24% SunCh .48 14 10 

ft Surd 

4ft SunCo 240 44 tl 
34% SundsHI.80 4.1 12 
r, BunMn 88 

24% SupfVI .68 14 12 

1ft SupMfcr .42 1.0 15 

14 Swank .90 5.6 17 

1ft Sybraa 1.08 £0 10 

26% Sybrn pt£40 7.3 
11% SymsCp 20 

38% Synwt 1.92 £016 

25% Sysco 48 1418 

. T T 

35% TDK jTr .8 IB 

24 TECO £48 74 9 
77, TOUF 17 

11% ThP 1 JS 7.1 a 

17 THE 14.514 


135 27% . 
102345%- 
882840%-' 
620 11% 
299 30% 

8 S9% 

191038%. 
178 15% 
11 42 

54 377, 

3 .12% 

21 U1S% 

23 157, 

270 19 

74 4% 

1933 43% 
43 18% 

258 271} 
257 24% 
2975 55% 
4975 36% 
104 105% 
2245 31 
15 17% 

332 36 
68 14% 

359 23% 
137 5ft 
207036% 
497 26 
368 3ft 

716 ft , 

6 1ft 
213 18 
5295 407, 
67 60% 

445 37% 
23 31% 
201 13% 

1 2ft 

115 107, 

4810 u67% 
38 84 

254 38% 
1845 387, 
200916% 
45 2S7, 
99 39% 

25 23 

1 u23% 

77 28% 

4? 43% 
60S 3ft 
25 ft 
2205 2ft.- 
6939 20%- 
20 26 
311 40 
11 u38% 

2 24% 

154 26% 
111633% 
1502 14% 
354 ft 
351024% 
70 1ft 
260 18% 
1125 79% 
17 27% 

3T8 24% 
19 12% 

85 18% 

4087 531* 

5 33% 

543 39 
775 64% 
463 2ft 
546 21% 

204 13% 
1243 40% 

717 u itfr, 
29 1ft 
371 301* 

116 107, 

84 3% 

9 19% 

40 10% 

116 i*3-64 
1431 Bft 
96 19% 

246 77% 
zflO 11% 
27 40% 

806 26% 
186 4ft 
201720% 
419 ft 
2243 74% 
84 16% 

370 16 

75 5% 

317 36 
38 38% 
814 91, 
740 51 
531 44% 

205 8% 

299 35', 
349 43% 
14 16 

217 18% 

22 33 . 

9 14% 

1568 84% 
151 38i, 

T 

« 4ft 
357 32% 
32 11% 

40 »ft 

318 22% 


Ck'gt 
Cka ftav. 
■Lon (koto Data 
■26% ■ 27 .. — % 
45 4ft -V 

a '8^ 




30 30% 

59% 59% - 
37% <38% 

14% 14% 

417, 417, 

37% 37% -% 
12% 12% -% 
157, 1ft +% 
15% 15% 

18% 1ft -% 

ft. a. 

tar* ta% -% 
267, 27 -% 

sajia- 

3ft 38% -V 
10ft 105% 

2ft 30% -% 
17% 17% , 

35% 35% -% 
1ft 14 f% 
22% 22% +% 
59% 59% 

3ft 3ft -% 
25% 28 
37% 38% -% 
ft 8% . 

1ft 1ft -% 
17% 18 +% 

40% 40% -% 
58% 5ft -1 
371* 37% -J, 
31% 31% -% 
13 13 -% 

25% 25% -% 
10% 10% -% 
66 87% +1 

63% 84 
38 38% -% 

38% 381} -% 
Ift 1ft -% 
28% 2ft 
3ft 3ft -% 
22 % 221 , -% 
2ft 2ft +% 
2ft 281} + % 

^4 Wj -i 
20%. 20% -% 
2ft 25% 

387, 39% -% 
38% 38% 4 % 
243* 24% 

27% 28% 4 % 
33 33% -% 

14% 141, -% 

7ft Jft “% 
1ft 1ft -% 
79 7ft *% 
271, 27% -1* 
23*, 2ft -j, 
1ft 1ft -% 
177, 18 -% 

521, 52*, +», 
3ft 331; 

381} 38% -% 
83% 64 -'* 

20% 207, 4 % 
207, 21% -% 
13% 13% 

47%- 4ft. -% 
19% -19% .4% 

1ft 13% 

2ft 287, -% 
10% 1ft 

3 3 J» *> 

19% Ift +% 
10% 10% 



, . - . • ,11 >4i‘* 

10% 12 . Tattey 05e JI 14 -133 ^18% 
21% 14% Talley pt 1 4-9 9 

77 48% Tambnfi.20 4 J 14 

35% . 23% Tandy IS 

1ft 12% TndycS 13 

68*4 51% Tektrtw 1 1.7 8 

5% *2% Totajm 6 

302% 191% TeWyn 9 

24 131; Teirau .32 13 29 

48% 21% Tela, 12 

39% 25% Temptn.B* 1.38 

451* 32% Tannca£92 £913 

104% 871} Tene pr 1 
35% 20 Jantyn 
19 ft Teton .40 
32% 20% Tesor pt£1( 

40% 31% Texaco 3 
40% 31% TxABc 132 
467, 317, TexCml.58 
39 26% TexEst£20 

57 , 52 TxET pt£2S 
34% ■ 25. Texted .80b 
147% 89% Textes 2 
ft 1 Tax tel 
27% 1ft TexOGs.18 
39 28% TxPae 40 

2ft 20% Texuill£52 
51% 26*4 TextroM BO 
56% 29% Taxtr M2- 08 £8 

10% 5% Thack 
26 1«, ThermE 

43% 28% ThmBt 81.36 
ta*, Ift ThomftiaBb 
26% 13% ThmMeriO 
22*| 14 Dirtily .60 
2ft 17 Tldwir .90 
103% 98% Tidwt pf10.t3eia 


Ck'gt 
Oar An. 
Ion. Ouatt Data 

71% ^ 72 1 *-' ' 

7^, '7^i -2», ! 
16% '16% 

20% 20% -% 
73% 74 -ft 
32% 32% -% 
13% 13% 

S3 58% 4% 
3% 3% 

i%245%— 1 


117175% 

2347 33 1 } 

15 1ft 
252 56% 

78 31* 

105 248 
272 207, 

676 44% 43% 42', 
98 347, - * 

341543 42% 42% 


20% 20% -% 
42% 42', -ft 
34% 347, -j 


11. 


185 

101% 101 

101 



11 

751 

24% 

24 

2ft 


£8 


157 

10% 

10% 

10% 


£0 


18 

24% 

24% 

24% 


£0 

35 

2567 37% 

37 

37% 

4.6 8 

45 

33% 

33% 

33% 

-% 

4.7 

8 

222833% 

33 

33% 

-% 

£1 

10 

570 

36% 

35% 

357, 

-% 

11. 


106 

55% 

U ? » 



2.6 

15 

30 

30% 

30 

30% 


23 

6 

582 

93 

S 1 * 

S3 

+% 

1.0 

11 

302 2% 
090817% 

% 

ft 

17% 

-% 

12 

21 

5 

34% 

34% 

34% 


£B 

7 

398629 

26% 

2ft 

“% 

£5 

13 

244 

51% 

50% 

51 

“% 

£8 


3 

55% 

551* 

55% 

"ft 


98 

26 

ft 

ft 

ft 

-% 


21 

75 

li 

aft 

37% 

2ft 

-% 

£8 

16 

74 

3ft 

3D, 

"ft 

4.1 

9 

17 

t6% 

16% 

78% 


£8 

8 

126 

14% 

14% 

’ft 

+ % 

£9 

13 

835 

20% 

20 

aft 

-H 

52 


B3B 


ID* 

ft 

-% 


2 101% 101% 101%+% 

810 7% 7% 7% -% 

Dm, 1 1.8 16 1353 55% 54% S», -», 

23% 12 Timnix 17 75 18% 18% 18% -% 

53 34% DmeMI.36 2.B15 844 53 S3 52% 

58% 47% Tlmkenl.OOa 3.815 228 50% 4ft «9% -7, 

‘ 4.6 7 112 -29!* 28*, 28', -% 

£8 9 ' ‘ 

14.5 


10% 47, Tlg&rtn 
577, 3ft 


39% 28% TodShpl.32 
21% 14% Totems .49 


18*, 13% Tot&as2.S2 

27% 24% ToiEd pf£72 15. 

28 1 * 22 ■ ToiEd :pf£73 14. 

28%. 20 ToiEd 00 47 14. 

31’, .-25%- JolEd -pt4.a8 14. 
18% 13% • ToiEd pK.36 ‘14 

18'* 13% TMEd pttJI -1£ 


45% Tft Tonka a. £0 .5 8 256 44% 43 

Bft .19% ToMRoMah ' 1.1 13 143 47 44', 

52', 19% Trcbmk I £0 15 500 5ft 

107% 92% T«!h pl11.Q9elD. 50 107% 

17% 10 ToroCo .<0 £8 TO 83 15% 

4% 1 Tomo 3246 2% 

ift 8% Towle 201 9% 

12 6 Towie pt.44 £0 20 ft 

37% 25% ToyRUs 29 3764 37% 

35% Ift Trocar £4 1.0 15 261 331, 

17% 7% TWA 69 8780 Ulft 

15% 11% TWA pf 2J5 15. 235 15% 

28% 16% TWA pfB£2S8£ 810 27 

307, 207, . Transntl.64 £4 13 838 30% 

207# ib% Tran Inez. 22 II. 47 u21 

12% 10% TARtty 1 8J 14 23 12% 

571* 377, Transc£16b 4 J 10 457 51% 


340 17% 16% ID* +% 
990 18 17% 173* -% 

60 2ft 2ft 2S% -% 

29 2ft 261* 26% -% 

49 247, 24% 24% -% 

9'- 30% 30% "30% 4-% 
a ID} .ID, 17% +1, 

8 16% ^6% 1ft 4% 

TOT% 10^, 4 % 
1ft »5T} -% 

2% 2% 4% 

^ 37% -% 

327, 327# -% 

16% 17% f% 

14% 147, -% 

2ft 27 -r% 

30 30% -% 

20% 207, 

12% 12% -% 


56% 45% Tmoc pt£87 £4 7 60% 

25% 1B% TranEx£20 1£ 174 21% 

13% ft Transcn 5 40 9% 

97 80 TrG pt 10.32 11. z40 95 

93 77 TrGP pCB.64 92 z162Q*94% 

24% 20 TrGP pf£50 10. 2 24 

Ift 8% TnisOfi 10 17 10% 

36% 28 TranwylJO £7 9 32 32% 

37% .24%' TitiwM -46- L4 11 9678 347, . 

20% ft Twkl . wiA 17. 18%. 

31% 22%'TwM p I 2 93 B 2ft 

173, .14% Twtd pMJO 11. 1 1ft 

46% 25% TimterSJM 43 TO 156347% 
58% 50% Trav pK18 73 97 57% 

2ft 19% TriCon £S3e 14. 196 2V* 

30 20% TriCn pf£50 £8 9 29% 


5-1285-1284 1-12??® «!■ I™** H !* 5 V, 


307# 32% 4 1% 
19' 19 
27' 27% 4% 
11% 11% 

40% 40% -% 
26% 261. “% 
45% 45% 

20% 20% 4% 

ft ft +% 

7«% 74% 4% 
18% -16% -% 
15% 1ft “% 

35 4% 

38% 3ft -% 
9 9 

5ft 5ft -% 
44 44% 

B 8% 

35% 3ft 
43 4jr* -% 
15*, IS 
18% 18% -% 
32% 33 4% 

14% 14% 

637# 637, -1% 
351, 35% -% 

417, 42 <-% 

32% 32% -% 
11% 11% 4% 
17% 17% _ 

21% 22 -% 


31% 2ft TrtoPe 1 £7 3 27 27 

48 24% Tribune. 84 1.8 17 5SS 45% 

6*, 4 Trtcntr j49a £0 12 1 8 

8% ft Trice .20 £916 20 8% 
ift 12% Trimy -50 £8 30 13% 

25% 11% ' TrttEng.1Qb .4 45 187 25 

14% ft TrdE pM-10 7.7 151 14% 

41% 29% TuceEP 3 7.510 132 40% 

15% ft TuUax .44 3.4 12 109 13% 

41 2D? TycoLb .80 £3 9 464 38 

17% 11% Tyler 8 .40 £7 7 627 15% 

U U U 

4ft 321, UAL to Z2 r 2536 46’} 

34% 24% UAL pl £40 7.7 114 31% 

1ft 7% UCCEL 18 145 14% 

24% 18% UGI £04 £6 10 142 23*, 

24% 19% UGi pt £75 tl. *300025 

11% '4% UNCBes ' 208 10 

14 10 . URS .40 £8 IS 180 10% 

3D* 17% USFG- £20 £0227 930 38% 

3ft 22% USG S 1.68 4.6 6 735 36% 

84% 40% U8G- PM£0 £8 1 64% 

1ft 13 UnFretJO 1.511 327 13% 

Bft 45 UnilLr I.BBe '£3 9 10 58 

102% 75 UMWejeo £49' 109 98% 

41% 307, ucampl.84. 4.4 11 717 37% 

57% 32% UnCartfl.40 £79 1753 39% 

7% 4% UntenC 65 ft 

19% 12 Lte Elec 1.72* 94 6 BS8 1ft 

34 25% UnS p< 4 12. z200 3Z% 

37 267, UnS pNL50 1£ ZlOO 35'* 

31% 24% Una pfM 4 1£ 40 31% 

25% 18% UnB ptt98 13- 399 2ft 


51% 51% -% 
80% 60% +% 
21% 21% +% 

95 65 

93% B4i« +1% 
24 24 

10% >0% 

31% 31% -% 

■S fH s 

47% 471, -% 
57% 57% -% 
257, 2ft 4% 
29 26 -% 

2ft 27 
267, 267, 

44% 4ft +1% 
6 6 

ft 6», +% 

1ft 1ft +% 
24% 243, 

14% 14% 

40 *0% -% 

12% 13 +% 
3ft 35% -.% 
14% 143* -% 

45% -*8% 4 % 

31 31% -% 

137, 14 -% 

23% 23% -% 
24% 24% — % 
ft 10 

1ft 10% -% 

38 36% -% 
35% 38% — % . 
*4% 64% 

13% 1ft *% 
58 58 +% 

97% 98 - «[ 

SB's 37% -% 

39 391 , -1, 

5% 5% -% 

18% 18'* -% 

32 32% +% 
351* 35% -% 
31% 31% ■+% 

2*7* 2ft «■% 


12 M<Nt» 

High Low 

-18% : 13%. 

.651} -49. 
''52V 34% 
•lift 82 
207, ft 
70 50 

6- 3% 

1ft 101* 

ft X 

a f H 

28% 197, 

T7 11% 
2B% 21% 
1ft 10 
227, 14% 
41% 35 

42 26 

1ft ft 

Vs 

3ft 22 
ft 5% 
42% 29% 
38% 23 
29% 22 
581, 49% 
1357, 115% 
287, 227, 
397, 31% 
78% 55% 

13 5% 

45 29% 

39% 26% 
2*V 1ft 
35 26% 

29 21% 

21 14% 

337, 22 
22% 14% 
27% 1ft 
23% 15% 
53 30 

33% 32% 
99% 45 ' 

43 297, 

Si A 

27 21% 

2D* 21% 

29% 17% 
ift 15% 
24% 15 
'21% 17% 
23% TB% 
35 29% 

38 21% 

a a 

ft ft 
28% 10 
5% ft 
14% ft 
46% 27>, 
fft 9% 

25% 1ft 
8% 3% 

11 tp* 

48 25% 

67 54 

77% 00% 
7ft 67% 
8D* 67% 
66 51% 

22% 1ft 
41% SB 
78 60% 

29% 22 
38% 2t% 
25% 161} 
10% 6% 
51% 34S* 
lift 76 

28 14% 

23% 1ft 
38% 23% 
37 22 ■. 

ft 7% 
Aft 2ff%* • 
26% 17% 
30% IT " 
40% 28% 
21% 14% 

281, ift 
23 18 

5D, 271* 
28% 20 


Pl 

Stock M». YML E 
UnB pt£13 1£ 

- UEI pfH 8 1£_ 
lloPac 1.80 £842 
UnPc pf7.25 £5. 

Unlroyt .18 J 13 
tlnryl pf 8 14. 

UnHDr 

UnBrnd 20 

UBrd pt 

UCbITV.14 .4 68 
UnEnr0L4B 7.9 28 
UWum 2 1£ 3 

UHIU pl £97 14, ' 
mnu pf 2J0 14. 
UMU pf 4 14. 
UUU pf 1.90 I*. 
UniUnd .80 288 

IteAMi 32 .5 35 

UJcrBfcl.56 £8 9 
UldMM ID 

UPhMn 1 

LhMbG .12 A 7 
USHom 

USLaas BO £2 8 
USStee.86 £415 
USSuel 1 £* 20 

USSa pf£4le i£ 
OBSd pr1£75 9.4 
USSa pf£25 7.6 
USTob 1.78 4.813 

USWdsS.72 7.4 B 
UBtck n la 

L)nTecM.40 £4 8 
UTch pl£55 7.0 
UnfTel 1.92 £1 9 

unm pft.50 4.3 
LtefT 2pH-50 SJ 
LANR ■ 1 J8 £3 12 
Unitrde 30 3 14 

Univar .80 4A 6 
UnhiFdl.04 4.1 tl 
Unleal 1 4.8 7 

Unocal 1 JO 34 9 
UnocJ wd 

Unofui£58 £5 19 
1&R1.04 £7 11 

UtteFdL04« 10. 
UUd. £38 9.2 13 

UtPL pt£ 80 11. 

UPL pt2 90 11. 

WPL pff.38 11. 

uipl paw 11. 

UllUCo 1.32b '5.48 
IWtCo pC.44 12- 

UbiCo pr£61 ft. 
UillCo pM.13 1£. 

V V 

WF Corpi.rnj 9 
Valero 

Valor pn.44 1£ 

Valeyin 

VanOrs .92 4.2 6 
Venn . 

Veroo. pf 

Vartan .28 8 15 

Van .40 4.0 13 
Veeco .40 2.0 14 
Vendo 160 

VestSelJOa 11. 
Viacom At 3 19 

VaEP pi7 72 11. 
VaS* pfB-64 11. 
VaEP pfS.60 11. 

VaEJ pf B 60 11. 
VaEP pf7.45 11. 
Vtohaya IS 

Vornad II 

VuicnfyO-BO £9 11 

W W 

WICOR£30 £18 - 
Wacfnrs t 2 7 12 
Wecteil .60 3.3 

Weinoc 

WelMrt .29 £26 

WtMri pf 

Walgrns IS 

WkHRsgl.40 
WMCSv .45 1.2 18 

WaiUml.40 3.6 8 
WalU pf 1 1£ 

WbHJ pfl.60 £3 
Warned -86 3.8 12 

WmCm 

WamrLI.46 £7 14 
WtSbGtl.66 7 0 6 
WshNan.08 4.16 
WtelWt 2.46 11. 8 

Waste .60 1.4 19 
WatoJn .36 1-4 11 


Cfa'gc 

St CbK Aw. 

lOOtHjgh^ Low ' Hubw.Obm 
f ‘Jl'ftj ' 18% vIBiJ t 4 % 

2560.65- 64 I 

5Mfl650%.--«). c 50% sr % 
23 r1«%.m% |12 -% 
265919% 19% 197, 
Z39D57 56% 56% -% 

19 4 ft S', -% 

106916% 1ft 1ft -% 
143 ulft 15% 16% +7, 
312 39% 391* 39% 

134 31', 31% 31% -% 
150 167, 10% 1ft 
34 28% 28% 26% 4% 

2300 16% 16% 16% 

10 28% 28% 28% 4% 

33 13% 13% 1ft 4% 

190 21\ 21% 21% -% 

36 U4ft 4|% 41% 4% . 

63 41% 41% 41% 

14 12% 18% 12% 

H 2% ft ft -% 

964 34% 3ft 34% -% 
2094 6% 6- ft 4% 

57 367# 3ft 36%.-% 

959 301# 3ft 357# ■ 
2456 29% 29% 29% 

51 54% 54 54 -% 

1447135% 134% 135%-% 
5813 29'# 29 29% -% 

312 377, 3D} 3D» -% 
129676', 76 76'# +% 

80 Dj> 7% 7% ■*■% 

1B38 41 4ft 4ft -% 

285 3ft 3B 361, -% 

1534 24 23% 23% -% 

1 35 35 35 4 7, 

3 29 29 29 4 7, 

54 20% 20% 20% -% 

261623% d21%23% + 1% 
19 18% 18 1ft 

177 25% 25 25% -% 

107 203* 20% 201* +i, 
3689 36% 34% 34*, - 1 
230901347, 33% 34% +1% 
3141 ul01%97% 101% 4 3% 
774 39 38% 38% -'# 

5 10% 10% 10% 4% 

551 25% 25 25% -% 

9 26 25% 257, -% 

37 267, 26%. 26', *1, 
77 u22% 22% 22% 4% 

15 19% 19% 19i,-% 

6 24% 24% 24% 

3 21V 21% 21% -.% 

3 22', 22 r, 22?, 

2 34 34 34 

V 

200 35% 34%. 351* -% 
115612 J1% 11% +% 

36 227, 221, £2% +-% 

64 2% ft 2% 

43 22% 21% 21% -% 

31 3% 3 3 

99 9 9.4% 

380 31 301} 31 

39 7ft 10% 19% -% 

164 20% 80% 20% -1} 

138 8 7% - 8 

44 10's 10% 107, 

159 45 44% 44 f* -% 

zIZOuBS 68 68 4 1 

Zl00u77% 77% 77% 4% 

0 78 77% 77% +% 

*30 80 80 80 

*40 uBft 661} 66% 4% 

40 22% 22% 22% 

2 41% 41% 41% -% 

38 72% 71% 72 

W 

30 28% 28% 26% - 

165 373* 37% 37%.-% 

77 18% 18 16% t% 

204 9 ft ft 41, 
1993 51 50% 51 4% 

1 u112 112 112 +»% 
571 u28% 277, 28% 4% 

210 23 • 22% 28% -% 

75 37% 38% 36% 

471 36% 38% 36% 
Z1109S, 8% ft -% 

5 U49 49 m 4% 

866 23% 23% 2ft ~% 
2161 277, 27% 27% -% 
4286401*. 39% 4Q1* 4%. 

286 21% 21 21% 4% 

375 28% 281* 26% -% 

211 221} 22 22% -% 

1500 57% 587, 5D, -% 
106 281* 251, 2ft -1% 


12 Month . 
High .Law 
1ft 4 
1 . 2 % .10 . 

rar 

59% 307, 
281* 227, 
177, 10% 
247, 1ft 
43% 34% 
13% ft 
»» 
1% V 
»% ft 
2H, ft 
10% 4 
51 47 

24% ft 

58 2*7, 

347, 19% 
41% 31% 
34 25% 

44% 34% 
51% 43% 

2_«% ft 

40% .'Mt, 
38 1ft 
461} 3ft 
3ft 24% 
41% 3ft 
31 17% 

25% 14% 
12% 6% 
147# 8 
317, 22% 
5 2 

3ft 2S% 
20', 7% 
13V ft 
7% ft 
3838 

87 Bft 
75 59% 

36% 2ft 
3D, 251} 
40% 27% 
15% 9% 
2ft Ift 
4ft 

47, 3% 

87 „■ 48 , 

8 ■ a i - 

IB 1ft 

23%. 17 


.Stock. >.Oki, 
' WeMU 

WetoMk.70* 
WeilsF 2.40 
WWW2.M 
Wendy 3 .21 
wastco.44 
WMPIP2.20 

WStCtTgl 04 

WnAirL 
WTAtf wt 
WAir pf 2 
WAw p!£14 
WCMA 

WCNApf7J5 

WUnlon 
WnUn pl 
W»19E 1J0 
Westvcl 32 
Weynrfd 30 
Weyr pt£80 
.Weyr pr«.50 
vJWhPit 
•vjWPU p(B. 
irjWhPIpr 
WlHripl 2 
wnttC 1 50 
WmtC pic 3 
Whrtfltrt 
Wh teak .60 
Wteofdt 
WiHrd n 
WilUaml.40 
WVtmEI 
WUshrG 10 
WinOixl.66 
Wtenbg JO 
Winner 
WirtMrJ 
WtscEF2 46 
WikE pfSJO 
WhiE p*7 75 
WfecPL£64 
WtscPS£56 
Wltco 148 
WotvrW.24 
WoodPt .80 
WDhrtfl 2 
WridAr 
, yVriptyT.SQe 
Wurltzr 
WyleLb 32 . 

Wynns’ 60 


Pl 

WL’t 

.-• f £ 


Sb 

lOOtWtfi 

34 ft 

£- ift} 

6*0 22 
'11 39 
280 58% 

99 26% 

3052 17% 

52 247# 

275 3D, 

75 12»# 

880 6% 

27B 1% 

17 20% 

51 20% 

2326 7% 

5 48% 

1749 11 
5 31 

7079 u35% 

126 41% 

188530% 

72 43% 

85 40% 

17 ft 
ZS30 18 
z520 15% 

809 44% 

70 2Pa- 
1 411*" 

182 291# 

729 23% ___ ___ 

4 97, ft 07# ■ 

B 13 12', ‘ 12% - 

1236 28% 28 *“ 

87 5 ft 
1 5 75 79 S'* ft 

4.7 13 113 36% 

1.5 11 2645 13*, 

44 87 7% 

P 


.*:& 

.1.8 14 

4.1 8 
II 12 

1.2 18 

1.8 14 
£911 

30 

83 

9.9 
IQ- 

15. 


3.4 II 

£29 

4.320 

£5 

9.0 


469 

£4 

7.3 

If 

2.6 11 
4.5 

13 

£0 6 


tt'ga 
Out Ptmr. 
Low .Quote Don 

,»% ‘‘'ft - ~% 

. 3ft 3ft- -.1* 
56 58% -% 

25', 29 
17% 17% -% 
24% 24% -.% 
3ft 37 -1* 

12 % 12 % -% 
ft 6% +•% 
1< V* 

20% 20% -% 
201* 20% 
ft 7 +% 

4ft 4ft +% 
10% 10% +% 
30 31 

34% 35% 4% 
41 41% -% 

297, 301, 

43 43% +% 

4ft 4ft +% 
■1, ft -1. 
18 18 + 1 
15 15 

43% 43% -1 
27% 2D, 

411* 41% -% 
28% 29% ' 

23% 23% -% 


13% 


£7 

B 

19 

368 

A 

10. 


z80 

85 

11. 


Z50 

72% 

73 

9 

281 

38% 

68 

9 

48 

u37% 

4.1 

9 

209 

35% 

2.3 

3 

241 

10% 

£6 

17 

18 

22% 

4.4 

10 

538 

45% 

£7 

12 

So 

3'e 

68% 


40 

■ft- 

2.7 

9 

27. 

IT's 

£3 

7 

7 

18% 


X Y Z 

501} 33% Xerox 3 £1 21 3379 49% 
54% 45% Xerox pf5 45 10 12 54% 

30 24 ZateCp f .32 4.8 9 20 27% 

24% 12 Zapata .84 6.9 24 185 12% 

73% 32 Zayre .40b .6 17 111171% 

56 24 Zayre wi 1 55% 

30 18% ZemthC 9 1487 22', 

21', 14% Zero a 32 18 15 30 18 

33% 21', Zumln 1.32 40 '1 84 32% 


- , V 

28 281* -% 
47, .'. 

67, +% 

36% 

7^ 

_ ft 

3^ 3D, ♦■% 

85 85 -2 

72i 2 721} 

35*, 381, -% 
37 37% +% 

353, 35% -% 
10% 1ft -% 
22% 22% -% 
45% 45% -% 
ft 3*» 

6ft. 86% -% 
4 4% 4-1, 

11 % 11 % 

18 1ft +% 


487, 49% -% 
53?, 537, -1* 
?D* 27% 4 % 
12% 121* -% 
69% 70% -I 
55% 5ft 

21% 227, -M 
17% 17%-% 
32% 32% -% 


Salas figures are wpfflciaL Yearly highs and mws reflect the 
previous 52 Weeks phis the current nwak. but nor the meat 
trading day. Where a spSt or stock dhridend amounting to 25 
per cart or more has been paid, the years high-low range md 
dividend are shown far the new stock only. Unless otherwtse 
noted, rates of ctendends are annuel disbursements based an 
the latest de cl a ra t io n. 

a-dMdend also axtrafsj. b-annuai rate of dividend plus 
etedc (kvidand. c-BqutdeUng dMdend. ckJ-caBed^J-new yearly 
low. *H*i«and deeiarwl or paid In precedna 12 rrmniha. &- 
duidend h Canadtan fund*, aubjact to 15% nori-residenc* tax. 
t-dtoirtand declared fiur sptt-up or stock (Bvidand. Htertdend 
paid ten year, omitted, deterred, or no action taken at west 
dMdend mealing, k-dlvidend declared or paid this year, an ao- 
cranutactve fcuus with dvidenas te arrears, n-new issue in tee 
peat 62 weteo. The HgtHow range begins with tee start of 
trading, nd-next day daBvery. P/E-pricwtoWnga ratio, r-dhi- 
dand dectered or pted in preceOng l£fiwqte£ plus stock dM- 
dand. a-steck spit OMdanda begins wRh d^e of spfit. sfa- 
atees. l-dMdend pefld In stock in preoedng « mcnljis. estt- 
msted cash value on ex -dMdend or ex-raantbution date, o- 
new yearly high. vHnidteg halted vl -61 bankruptcy or nKetver- 
eWp or being reoraarta e d under the Bankruptcy Act, or secu- 
rities assumed by such oompantes. wd-dUtributed. wt-wnen 
Issued, ww with warrants. x-es-<fivtdand or ex-rigtea. xtfls- 
sx^flstrtxjffon. xw without w a rr a nt s . y-ex-<fivfdand and ale* 
In ML yid-ytekL a ra les In ML 


STAYING IN LYON? 

CompDmentary copies ot the Financial Times 
are now available to guests staying at the 
following hotels; 

CARLTON HOTEL LYON • HOTEL DES ARTISTES LYON 
FRANTEL LYON ■ GRAND HOTEL CONCORDE LYON 
ROYALHOTELLYON ■ HOTEL SOnTEL LYON 

SOFTTEL PARIS ■ HOTEL LE ROOSEVELT . 


1 jH 1 
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WORLD STOCK MARKETS 


AUSTRIA 


May 22 


Price ' + or 



533 < 

Goeaur. ...... 

IntetunlaU — 

Laendert»nk-~. 
Perimoowr — 
Stayr-Palmler^ 
Vaitacher Mag ... 

836 > +6 
1,100 t +60 
321 | +1 
361 —9 

188 > -6 
005 ! +5 

BELGIUM /LUXB1BOURG 

May 22 ! Prlee ; + or 

\ fn. S — 

B.B.L- 

1.980; +& 

Bskaert fL. — 

w SS 

2,396. —6 
225, +3 
8,600, +50 

Cocker, 1 

DeUtaiza - 

EB£S 

Electrobel... — 

FabrVque Nat. 

QB inno BM. 

2.B45! +40 
8.370; +10 
1,906'. +5 
3,155, 

Gevoert 

l& 1” 

5.420; —70 
2.1351 +85 
8,340: -60 
11,000' 

Intercom 

Kredlatbonk 

Petrofina. 

Noyoio Beige 

Soc.Gen. Banq... 
Soe. Gen. Beige.. 

5,950,' +50 

3,300 1 +10 

I la 75- +25 
6>00 -10 

Solvay 

Stanwlck !ntl.».. 
Traatiorwl^ 

4.355 +25 
X.BDO; —10 
4,020. +70 

5 000' +65 
2,985 +85 

Wagon Lit* 


DENMARK 


May 22 


AndtJabanken 
Bottle 8 Kami _ 

CopHandeiaba/iki 

□. Sukkerfab-~— 

Donate Bank 

Do Donate Loft- 
East Asiatic — — 

Ferenedc BrygO-j 980 ■ 

Foranedc Damp. 135 ' — X 

OUT Hldg ? 394 - 

LM& 


Price 

KnrS 


2 BO 


+ or 


-6 


035 | 

270xr 

620 ) 

298 —1 

1,165 I f-20 
219 ■ +4 


SmiOttl (FI. 


Sup fti *wa 


FRANCE 


May 22 


: Price ! +or 
I Frm. ! ~ 


Emprunt 1.630 > —17 

Emprunt 1% 1573 8.190 ! +7 0 

Accor ; 079.5' 4-1 

Air Liquid ! 640 ! -8 

BIC 1 658 . 4-6 


Bongrain [1,912 j —8 

Bouysuea — — i 830 —20 

BSN Cervais 2.469 . -5 

Crr-AIaatel >1,354 I -14 

Carrefour — ... 2.1BO • —45 

Club Medtter'n...' SSlxe. +19 
fiie Bancalre -_..l 615x0: —4 

Con meg ■ 295 . +1 

Damart 2.301 I „ - 


Darty 1,335 -IS 

DumexS.A. 1 705 -20 

Eaux (Cie Oen) — > 660 + 15 

ElT-AquVtaPO .225.0 +25 

Eaaiior 2,610 +15 

Gen. Occidental el 720 I +5 
I metal 128 I 4-1 


Lafarge Cappee. 538 1 — 2 

L'Oreai 2.528 : 4 2 

Leg rand BJB3 4-33 

Maisens PheniJC. 257.0 +2.6 

Matra SJL. 1.831 ‘ +31 

Miehelin B. 1,0X0 j + 29 

Midi (Ciei 2^70 4-1 

Moet-Hennesey ... 2,941 , 4 11 

Moulinex I 98.0 • +1.5 

Nord Eat. -. ........ 1 88.6 1 —0.5 

Penod TBeard ; 759 | +2 

Perrier I 635 1 —4 

Pet role* Frau ! 268.0 1 —7.3 


Peugeot SJv...— 535.1 -3.9 
Prlntempt. Aue gas 
Radiotech 2B0 I —2 

Redote >1,415 1 —24 

Rouaul Uclaf. 1,707 1 -23 

Safari eg 357 j +1 


SkisRoaagnol |1.57llxc: +10 

Talamech Elect.. 2,375 ; +38 

Thomaon CSF 659 I +6 

Valeo . — 214.5, +3.0 


GERMANY 


May 22 


• Price ! + er 
i Dm. ; — 


AEGTeler- 


Allianz Vera — 
BASF 


Bayer 


Beyer-Hypo >343 


116.8- +1; 
12S2xr -6 
213 i —0.1 
' 224 > -0.8 


Bayer-Verein— t342xd I +5 

BHF-Sank | 301 1 

BMW -382*' +2. 

Brown Boveri— ! 213.5; +0.3 
Commerzbank—! 188 ; +3 
Cont'l. Gumml — ' 139.4' +M 
Daimler-Benz. 743J +M 

Dsguua— — S46.S|«— 1J 


Cache Babcockj 161 } +1 
Deutsche Banlu'Wtortd +12.3 

Dreadner BanR.-3WA(d +Z.5 

CHH 150.5 j +0.5 

KocMtef— 1 t? 

Hoechot, *« ■ + 1 

Koeach Werke — ! ioa.5; ..... 

Kolzmonn(P} M ...i 931 +3 

Horten 172 | —1 

Huaael 1 299 , ...... 

Karstadt J 233 . —2 

Kaufhof. 1 841 , +4.2 

249 ; +5. 


KHD . 


KtoecKner 1 58.1: —1.4 

Unde— 451 I +2 

Lufthansa 1 194 * +3 

MAH 156 I +2. 


Monnesmonn — 156.3| —02 
Mercedes Kid— 646.6, +>2.1 

Metal toead ( 2005 — 1.P 

Munech Rucck — 1,3701 

Hixdort — - MW. +1 

Porsche — — : 1201 ■ +14 

Preussag — —I 281.5) +0.5 


Rhein Weat Elect, 158.51 +3 

Rosenthal — 268 j —2 

Sobering 464 | -1 

Slemena — 651.5; 

Thysaen 1 104JB; —1.7 

Varta. I 212 4-2.5 

Veba 1 185.5 4 0.5 

V.E.W. 140 ; +7 JS 

Vereln-Weat 1 317 1 —2 


Volkswagen —I 241.5; —3.2 


ITALY 


May 22 


i Price ; + or 
. Ura I — 


485 

. 

Baatogi 1RBS — 

240.0 +0^ 

626 

-10 

BJ-i nveat- 

3,SX8 : —17 

1.655 

+ 50 

Centrale 

3.390. +90 

064 

-6 

Cred it 0 Varesino 

4 299, +59 

: 342 


Flat. _ 

3.271' -88 

1 249 



99.7; -1 

11.080 

— 

C aneraii Aaalcur. 

48.840, —440 


ttsXoementi 
La RSnascenti— : 002, *2 

Montedison 1,726, +26 

Olivetti 


Pirelli Co- 


6,620; + 70 
4JD7S. —15 


Perelfi Spa — • 2,479i — 

Snia BPP I 3,330- +50 

Toro Aaaic— . ! 3 5.090, +200 
doPrel — 11,310 ) +120 


NETHERLANDS 


May 22 


I Price , + or 
FIs . 


ACF Holding . — 4 202.6, +1.5 

AEGON I 193 i 

Ahold f 221.6, 

AKZO. 1 108.2; -0.6 

ABM 442.5; +1.5 

AMEV 242.8- — 1.2 

AMRO-— I 78.2 +0.3 

Bredera Cert — | 174 ; —1 


Bos KaHa Westm. 
Buehrmonn -Tet. 
Caitand Hides- ...' 
Dordtache Pet'm 

Elsevier NOU 4 

Fokjcer... 


18.7; - 0.3 
920 *41.5 
35.1! -0.7 

188 I +2 
119 je. - 0.3 


127 , —1.1 
180.0 —07 

142.5* -1.1 

62.4 +0.4 

60.5 +0.5 
SB2 -0.6 
49.0' -0.6 


Giat Broadea 

Hemeken — 

Hoogovena 4 

Int Mueller 

KLM 

Hoard en 

Nat Ned Celt ; 65.6- + 041 

Ned M'd Bank-.., 172.0 —0.3 

NedlPoyd < 172,5- -0.fi 

Dee Orinten..— .4 317 +1 

Ommeren (Van).- 28.9i +0.1 

Pakhoed 63.1 —1.4 

Philips. ! 64.6 +0.4 

Robeco 1 74.6 + 0.2 

138.2- +0.2 

Roilnee— ... es. 2 . + 0.2 

Re rente— 46.5 -0.1 

Royal Dutch—.; 206.1 + 1.6 
Unilever 342.01 +0.6 


VMF StorK. 
VNU. . 


— , 198.0 —XU 
J 207.0 -2.9 


Wart Utr Bank — 100 : +2.0 


NOTES— Pdcea on this page are as quoted on the 
Individual aachengee end in (on uaded price*. CDeaRnga 
suspended, ad Ex dividend, xc Ex acrip Issue, or Ex rights. 
xa Ex sIL 


NORWAY 


May. 28 


j Plica , + or 
[Kroner, — 


Bergena Bank.—- 148 
Borroaaard— 386 
Christiania Bank 

DenNorake Cred 

Elkem 

Kvaemer — 

Norsk Data 

Norsk Hydro. 
Storebrand- 


142 
149 
149 
166 
409 
114 
262 1 +3 


SPAIN 


May 22 


. Price +or 
» PtoX - 


Boo Bilbao—— 346 

Bco Centra l ,. — I 322 < — 
Bco Exterior — ; 209 , 

Bco Hlspan o j 166 —3 

Bco Popular—! 370 +4 

Bco Santander- 362 ........ 

Dragados— 158 I —1.2 

Hidrola. 1 66.6, +1.3 

Idcrduero .. . .... — I 96 . + 1.6 

Petroiecw ' 160 Ji- —0.6 

Telefonica.—’ 125 ; +2 


SWEDEN 


May 22 


> Price | +or 
|Krono 


AGA_ 


395 

185 


1 +or 
,r — 


+a 


AlfaLava 

ASEA (Free) : 326 

Astra (Free)— t 440 

Atlas Copco — J US 1 

Cardo (FreeL— — ' 245 j - 

Cellutosa j 116 1 -1 

Electrolux B ! 289 I 

Ericsson 
Esaelto 


Mo oelt Domsjo-J 

Pharmacia 

Saab Scania Free 

Sand vi K 

Skandia ! 300 


294 

380 

215 

191 

420 

380 


Skan Enaki’da 
SKF— . 

St Kopparbergs. 
Sven Handlosbn 
SweWoah Match.] 
Volvo B (FreeL. . 


219 

185 


-22 


+2 
-35 
—2 
—6 
—0.5 
+ 1 
— 1 


142 ! -1 
207 1 +2 
245 I +3 


SWITZERLAND 


May 22 


Price ! + or 
Frs. i — 


Alusul— e — — j 814. +4 
Bank Leu— • 3,950, +126 
Brown Boverl -..I 1,62 51 +10 

Clba Gcigy i 3,200' —35 

do. (PartCerts,. 1 E.S2o[ —5 
Credit Suisse ’ a, 


2,600) 

Etekttowatt — .1 2.78a —20 


FlahenGeo.) —J 785 f 

Hoff-Rocha PtCts'8 6.750, +l^fia 
HOff-Roebe 1/taJ 8,675; —60 
Jacobs Suchard..5,snxr! +15 
Jelmoll ; 2.040. +40 


Landis ft Gyr 1,640, —10 
Nestle , 6,5751 +6 


Oer-Buehrle— — : 1,465; +15 

PI ralfl - : 349- +8 

Sandoz (8r>. 8,250, —25 

■•nHMIWnM ■ IlMl 1 1 a 


Sandoz (Ptcta)— 1 1,428' +i5 
SonindlefiPtCta). 840 +17 
Sika j 1,250 .. 


Suruell lance 1 4,60D> +10 

Swissair. ' 1.122, +7 

Swiss Bank ! 408! —1 

Swiss Reinsee— .'12^00; —ISO 
Swiss Volkabk.-.. 1,585, +B 

Union Bank 3.915 +28 

Winterthur 4.576 +25 

Zurich Ins. 125,726! +25 


AUSTRALIA 

May 22 


• Price ! + or 
; Aurt&- — 


ANZ Group 4.68 I —0.07 

AlHance OR D«v . 1 . 0 a 1 

AmpoiPet. j 185 ' +0.08 

Ashton— ; 1JX) . — 0.111 

Aust, Cons. Ind.J 2.32 1 +0.02 
Aust-Guarantee J 2 . 46 > + 0.01 
Aust. Nat. Inds — 2.87 : —0.01 
APM. 2.76 


Bell Group ! 7.3 

Bell Res \ 7.4 

Bond Corp Htdgs> 1.44 

Boral- ' 3.26 


-0.14 
+ 0.04 
+ 0.1 


Bougainville — — . 2.34 , —0X1 
Brambles inds-.- 3.78 -0.07 

Bridge Oil 2.3 : -0.05 

•H. Prop— ^ !6.46xc' -0.1 


CRA — 6.62 t —0.04 


CSR „.i 2.7 

CastlemaineTys.' - 6-48 

Coles fCJ.) ..: 1 8.68 

Comal co "A" 2.35 

Consolidated Pet: 0.40 

Costain Aust. j 18 

Dunlop Olympic. 2.15 

Elders IXI 3 03 

Energ Res. 1.62 


-0.05 
+0.05 
— 0.87 
— 0.17 


-OJB 


+ 0.01 


AUSTRALIA (continued) 

• Prlee ■ + or 
May 22 iAusLS] — 


Gen. Pro. Trust-,' 2.3a 
Hardie (James) ...j 3 JI3 \ — 
Hartogen Energy 3JI6 , +0J 
Herald W*yiimes> 4.B +0J& 

IClAust--- _! 2JJ5 +0.05 

Jimberlana F.P— , 8.35 1 —0.01 
Kia Ora Gold—....} 0.16 

Land Lease ■ MO 

MIM 3.1S 

MayneNIcklesa —| 3.36 
MyerEmporiumJ 1.91 
Nat Aust Bank—) 4.3 


News J 7Axd ■ — 


-0.06 
— 0 . 


+0J6 

— 0.88 


-0.07 


-ajit 


NiChOtosKiWi . 1.83 

North Bkn KU1 — | 2.55 • -0. 

Oakbrfdge | 1.03 +0.01 

Pancant'l — — 1.9 1 — OJM 

Pioneer Cone I 1.71 1 — 0 

Poseidon ... 4.3 J — 0 . 

Queensland Goal 1.61 ; — Oj . 
Reckltt ft Cohb~! 3.45 +0.05 

Re poo .. — : 122 1 — 0 . 


08 


Santos — .. 


Smith <How&rd) J 4.7 — 0.08 

Thos. Natwide—i 

Tooth- 

Varngas- 

Western Mining.. 

Westpac Bank ... 

Woodslde Patrol 
Woohvorths- 

Worm aid Int, I 3.6 


; - 0.1 


2.0 ; —OJM 
5.8 | 

4.5 1 -0. 
4.18 : —0.22 
4.22 j — O.M 

1.60 I 

2.91 i +0.81 


+0. 


HONG KONG 


May 22 , Price + or 

i H.K.S j — 

Bank East Asia.J 27.2 ■ — 0.3 


Cheung Kong—..' 16.6 I —0.2 

China Light \ 15.8 | —0.2 

EvergO — 0.85 


Kang Seng Bank-; 51.5 j —0.5 
HK Eleetrio— 1 


.. 8.3 I — O.B6 

HK Kowloon Wh. 6.6 ' 

HK Land.— 6.7 , — 0. 

— -- 1 -0.1 


— 1 


HK Shanghai BK.: 8.2xa 
HK Telephone..— 94 
Hutchinson Wpe, 23.8 

lard, nc Math ; 11.2 

New World Dev— 7.2 • — O.BS 
Orient O' seas-.— 1 2.15, — 
Oseas Trust 8k— ‘ 3.1 . - 

Shell Elect ; 1-3 1! 

Swire Pac A I 23.9 ; -02 

TV-a 1 7. I —0.18 

Wheel* K Mard A.: 7.25; 

WheePkMtme-: l.lOi 

World Int Hldns. 2.1 < 


JAPAN 


May 22 


Price + or 
Yen i — 


AJtoomoea ;1,180 

Alps Electric 1.660 

km ad a - — 995 

Asahl Chem -1.010 


-20 
-10 
+5 
+ 15 


Asahl Glass.— 877 

Bridgestone—.—^ 917 • — l 


Canon 


1.230 

1,590 


Casio Comp— 

Cnugai Pharm — 1J350 
Citizen i 480 


—10 
—30 
+ IO 
+ 2 
+ 1 


Dale! [ 697 . 

Dal Nippon Ptg —3,030 , —10 

Doiwa House I 610 

_ 1 426 —8 

Etaal— ...— ...11,450 +10 

Fanuc I MOffxr! 

Fuji Bank- -1.580 | +20 

Full Film —'1,790 j -40 

Fujisawa — : 985 +33 

Fujitsu '1.1 <0 I 

Oreen Cross. 2,800 1 +170 

Haaegawa. 429 ' 

Heiwa Real Est— I 865 

Hitachi ! 786 

Hitachi Credit— :1, 100 

Honda— —'1.350 

House Food.-...-. 730 
Hoy a— - '2,180 


ttolt (O- ! 396 

I to. Yokado— ...'2,700 
iwatsu— ...—.! 9ig 


JACGS— J 357 

JAl '6,990 

Juseo 


Kajima. 


Kao Soap — 

Kashi yam a 

Kirin. 


KoKuyo— 


800 

313 

esi 

710 

695 


Komatsu 

KonishiroKU..— . 675 
Kubota—— 341 


+4 
— 1 


—7 


—16 
—13 
—20 
+ 10 
+2 
+ 11 
+20 


+52 
+ 15 
+5 


Kumagal — 595 ■ —11 

Kyoto 4.960 I - 

Maeda Const— 605 -6 

Muakino- Milling. 1.160 * ..... 

Myakita— -...-1,000 I —20 

Marubeni — 330 -2 - 

Marudaf 591 +13 

Martii- 1.190 1 +10 


ME! 1,500 —30 

'ta Elec Works. 771 j —10 
‘blshl Bank — l.oso ! -10 

I'bishi— — 678 , -2 

M,blshi Eect — 387 +2 

ATb Shi Estate— 672 ■ 


JAPAN (amthwed) 


May 22 


| Price: +or 
Yen 1 - 


OVER-THE-COUNTER Nasdaq national market, closing prices 


MHI. 

MttSU 


. 287 I +8 
J 360 ; —1 


Mitsui Esta te — 769 , +10 
Mitsukoshl — ! 548 I +2 
NQK Insulators ' 871 ■ —6 
Nihon Cement—! 280 I —10 
Nippon Denso— 11,570 \ —10 
Nippon Elect— 11.050 , —30 
Nippon Express.: 394 I +13 
Nippon Gakkl— 1,650 , —20 

Nippon Kokan 157 ; +4 

Nippon 0P-— j 

Nippon Seiko 

Nippon SMmpan 

Nippon steel — 

Nippon SuiSan— , 343 i 

NTV ...IOSCO, +480 

Nippon Yusen— 280 +4 

Nissan Motor 611 I —3 

Nlsshln Flour 548 1 

Nisshin Steel 172 1 +2 

Nomura — 1,110 I 

Olympus 1,300 J -10 ’ 

Orient Leasing-. 7,860 1 +so 

Pioneer— 

Renown— 


879 +9 

883 ! — 
891 ) +1 
168 ! +6 


[2,000 | -60 
'591 1 +9 


1,280 ] +60 

461 +1 

475 _U 
647 


985 

739 1 +1 

445 +18 

1,160 I +80 


Rtooh...» 964 ‘ +6 

Sankyo ] 

Sanyo Elect — — 
Sapporo—.— 

8s ki au I Prefab. _ 

Seven-Eleven — ..fa^so r - 

Sharp 

Shlmadzu- 

ShlonogI 

Shbwkto 

Sprry^,— — (4,110 , —60 

Stanley..— 840 1 — u 

S*tomo Bank l.Bio 1 -,20 

S*tomo Elect 1 850 , +5 

s*tomo Marine--; 652 1 +8 
stomo Metal— ; 154 : +6 
TSuhei Dengyo _ 490 —2 

Taisel Corp. 228 ; —1 

Taisho Pharm— ..l,Z50 I +40 

Takeda — 595 • +jg 

TDK [6JS90 j -«0 

ri/l n I 


sack 


Sato Kgh Issr LM Ctag 


^0 


■TO 


AllWIsh 


Tcliin. — 440 ! 

TsJkoKu 1 783 ’ -6 

Tokio Marine.-; 880 j -a 

J|o I Tao I iSSar 

Tokyo Gas. 217 • +9 | AiiSfc 

565 ; -11 
870 +16 

599 +11 

860 I —lO 
452 | -3 
576 , —1 
890 +5 


MM F0 
ADC 71 
a£C 

A3, s 

AFG 
ASK 
AST 
AT4E 
ATE 
Aan « 

Acadtn 
AcapRs 
Acafrtn 
AcuRay 
AcmeC 20a 
Acnrai 
Actnted 
AdacUj 

Adage 

Adanw 
AdU 
AdvCk 

AdCpi 
AtfvGen 
AdvSem 
AdvTel 
Aaqutm 
AerSysl 
AdBcp 
AR8sh 
AgcyRt 

AirCsra 
AirMd 
AlrWrsc 
AbkBc 
AlshMl 
MskNt 
AlskPe 

AlexB 
Aifin 
Algorex 
AiegWt 
AHegSv 


32 Pi S, 2, 


31 ISIy 14l« K1 t 


3215 IOIj ion 104 -V 


2> U » -1 

SO ? 1 *| 2 or. 2 BL -u 
3S7 15*3 1514 TS*2 +U 
1540 lrij 1ff| 17W 
324 11% 1114 lit 
22 33< 3J, 3% 

6 22 22 22 

20 3340 73< fi>, 73* 


4 

45 8 

297 

1 


SLSL" 

151. 151, 1 


907 |, a 1 


2M 31 30 31 
1564 5ij 47, 5*j 



M Ok 01, 


3 


29 29 29 
0toS4 2Pi 22 22 
19* e>j a sw 
1 ? »i 3 

%a 

IBB 7 6 r. 7 

35 4*4 4 4 

183 2*4 


00 31? 33, 3ij 

— ' W 4 TS* 






1 2 


2*4 2% 2lg 
19 IS 19 


't 


M 435 163, \9i -h 

I 13 32 31lj 32 

~ Sh 514 5*j 


+18 


Tokyo Sanyo 
Tokyo Style. 
Tokyo Corp— _J 
Toppan Print— J 
Toray 


Toshiba Elect- J 
TOra 


ToyoSeikon— ! 930 | +16 
Toyota Motor— =1^80 J —10 

Victor ;181Q 

WacoaJ I 713 

Yamaha 1 733 


Yamanouchi ;3,130 

Yamazaki I 720 

YasudaFire— { 493 
Yokogawa BdgeJ 455 


—40 


+ 140 
+ 15 


AlpMc 

AIpnGp 

Attmor 

Aitos 

Ahron 

Amcsst 

AWAlri 

AmAdv 

ABnkr 

AmCsrr 

ACortl 

AmEcol 

AExpl 

AFOSL ‘ 

AFUmt 


47 5«a 

-lOe 25 11 % its. iti -u 

453 1 6 % 10i* 1014 

10 6 i« 6,4 01, - *. 

25a 216 I 6 I 4 I5>« IP 4 

11 14 14 14 

-30a 83 20H 26S, 369* -t t 

i.4o 482 3414 aS ml -U 

31 24 23*2 23*2 

211 P* 6 % 63, 

<7 24 23J. 233, 

435 2C P* 20% 203, 

. , _ _ :i 

184 5% 5% 5*4 -H 

40 2 % 25, 23, + 1 * 

32 12 12 12 

388 6 % 6 i 4 +% 

25 3% 3 3 

198 71» 7K IS* 

222 11% 11% 11% 

4 111 * 11 % 11 % 

.40 6006 141, 13 % 14 


.05e 

.40 


AlerCr a 24 20 2Bi* 2SW 

AlldBn .84 1603 25% 24% 


-4 


+% 


SINGAPORE 


. 1J2 
—S'— I Amfnrt 1 

1 AFlalC S 96 24% 20, 24% 

AFum .28 IB 12,4 12% 12% +,i 

AGroel .50 1814 55% 35% 35% 


138 

11% 1ft 11 

-% 

Btadnd 

20e 

27 

X 

Jr- ?a 

11% 

-% 

Blaataa 


16 

573 

1ft 


EtesAT 

t 

S74 

sa 

& 7 25 

3 


BdrtBn 

1.30 

118 

66 

-ft 

BofaEvu 

30 

250 

3 

6 6 

6 

+ % 

BoirTc 

.16 

S2 

172 

IP* 15 

15 

-% 

BbotaB 


3 

39 

30 29 

30 

+ % 

BoonS 

.851 

34 

7 

ft 77, 

81* 

+ % 

Boodrtn 


10 


May 28 


} Prtee j + or 


AmHJ 
AlndF 
Alnttn s 
AmUst 




.40 400 12i 4 12% 12% 

1.12 24 21 20% 20% 

141 19% 18% 18% -1 


Boustaad HfdgmJ 1.70 — OJTI 1 AmLocfc 


Cold storage 4 x.03 ■ +0.M 


DBS.. 

Gentlng..— 
Haw Par. Bros.—! 


Hong Leona Fin j 
B hd. - 


6.35 — OJB 

6.35 | —as 
X.4 1 —OJM 


AMsgnt 

AMdSv 

AMM 

ANtHW 


1 
1 

SB 9 




. 10 % -% 
8 % 8 % -% 


.10 112 18 % 16 % 19 % 

— 9-16 + 


. 9,99 +0J» I AHttos 

! fS + S-K ^ 


t.te 


Keppei Shipyard, 1.57 ( -OJfi / AQrasr 6 £ ^ * 


Inchcapc 
KeppeJ Shipyard; 

Malay Banking. J 6.55 

Malay utd. Ind ' 9.S6 —0.04 

Multipurpose 0.98 : +0JII 

OCBO. i 9.9 

OUB_ 3.68 . 

Public Bank 1.5S - 

Sime Darby„ , 2.1 i — .. 

Singapore PressJ 6.1 :. +0 jH 

Straits Trdg 4JS6 1 +OJ32 

Tat Lee Bk— j 2.B2 ! + ojn 


522 9-16 % 9-1 

31 20% 20 20% +% 

1.06 015 33% 331* 331; +% 

35 5% 5 5% 


1-10 


S«d( 


8GS 

BIW Cb .108 
BPI Sy 
9TCom 
BairdC 

Bakri+i 18 
Batttit 8 
BaKBcp -10a 
BancP 8 
BancoM JO 
BcpHw 
Benctec 


-% 
+ % 


Stot Rgb Ism Ixtt 

PW*l 

7 6% 8% 6% 

1 7*4 T’s 7 1 , 

34 3% 3 3 

150 S'? 9 SV 
53 7% 7% 7% 

55 36% 35% 35% -% 

3 83* 8% 8% -% 

149 23% 23% 23% -% 
43 23% 233, 23% -% 

70 18% 18% tt% 

121 » 32 31% 31% -% 

7 9 8% 9 


BangH .00 70 B% » 2% + % 

8k£M s 120 i 28 26 28 -% 

BMJrsn .40 2 ^ 28% 

BKNE S 213 -5< 

RfcIV,. .08 94 33% 33 33% 

Bnkest » 139 13% 13 13 

BUnn 1.56 28 ^ , , 

BhMAm 1 18 10% <0% 10% +% 

90 12 11% 11% -% 

1057 16 15% 16 +% 

2 8% 8% 8% -% 

127 1% 11-181-16 - 

497 17% 1«c 171* ~% 

5 3% 3% 3% 

15 9% 9 9 

142 12% 12 12** -% 

.80S 124 38 35% 35% 


Suck 


CftriFm 
Ch*Tv« 
ChathM SOa 
Ctottm .40 
ChkPnl 
CltKTeh 
ChLvrt 
Chemex 
ChFab 
Chsrake 
ChryE 


Stot Nigh la« Laa ; Oeg 

l»tol 

6 10% 10% 10% +f% 

70 10% 17% 17% - % 

4 21% 21%21% 

2 18% 181j 18% . +% 

358 20% 20% 20% 

as 8 a s 

M 112 28% 27% 27% -1% 

77 6 % 8 I 4 6 I 4 -% 

13 5T« 5% 5»* 4% 

. 149 10% 18 18% 

,12e 94 11% 11% 11% 


ChesUt s 1.00 13 24%-23%^4% +% 


anew 

CWPbc 

am 

ChMnd 

Ctxjmar 

Chranr 


-% 


1204-11% 11 11 

300 S3 82 821, “% 

467 27 . ■ 2B% 28% 

34 19% 19% 19% -% 

1S8 30 , 291. 2V. 

177 9% 9 9 


dvDw s -38 741 17% 17% 17% -% 


Bsnkut 
Bents * 

BftfOhO 
Bsrick g 
Srtris 
Barton 
BsTnA 

SasAm 1.041 

BaetF 

BsyBks 232 »4 55% 5314 53% -1% 


.12 2 


.106 1 
77 


Bayfy 
BJFuae $ 

BeBK 
BellW 
SnchCI 
Benton 
Benftfi wl 
Berkley X 203 

Serkfne -SO 3 

SertaCo, 2 9 

BertCp 113 

BetzLb 1.29 321 

6to> S 


8 % 6 % 6 % 
69 7% 7 71* 

43 2 1% 2 

9% 9% 9% 
9% 8% 9 


+% 
+% 
+ % 


157 20 10% Wi -% 


9g B 


BHHngs 
Biodty s 
Btofles 
Blogen 


Bkarc 

Bknefl 

BnUnc 

artchr 


13% 13% 13% -*» 

15% 15% 15% 

13 12% 13 +% 

24% 22 23 -% 

% 7-16 7-10 

33 32% 32% -% 

.60273 24% 23% 24% +% 
407 20 18% 18% -% 

121 15 14% 14% 

‘ 4% 4% 

13% 13% 

. a ; 

17 10% 17 

3% 3 3 

7% 7% 7% 


IS 4% 
292 13% 
1000 7 
224 7% 




59 

242 3% 


250 8% 8% S% 


37 

21 


4% 4 4% 

6 4% 5 


+% 
-% 
+ % 

=i 


5*16 


+% 
+ % 


Chym 

OnnF 

GnMie 

Onua 

Cipher 

Ctprico 

Kroon 

CbSou 

ctzSGa 

CtzFid 

Cam a 


.10 


,01r 


314. 7% .7 7%. +H 

89 SSi » SR* ■»% 

.... 236 1B% .19 . 1B% -% 

' ,12s 16 34% 33% 341* 

026 21 20 20% -% 

1 17 8% 7% 8 ‘ 

29 Si- 5% 5% 

1.20 57 '35% 34% 36% +%. 

.70 440 22% 22 22% “% 

1.04 157 30% 301, 




1 48 38% 381* 38% +% 


caur B US M 33 32% S3 +% 

Chyfed .40 2184 10% 10% 10% 1 % 

CtyNCp .883 .134 28% 28 -28 -% 

CltyBcp 124 1 37% 37% 37- 


ClsirSt s .10 1122 23% 22% 


+% 


OarM 
ClearCh 
OevtRt 
CHMifie 
CosslF 
cunnt 
CttSsv 
CobeLb 
CocsSM JO 
Coeur 
Oogenic 
Cohort s 
CoiabR 
CWsgen 
Com 


.88 20 23% 2S% 25** -% 

112 -171* 17 17% +% 

2 48 201* 19% 201* +% 

157 19% 19 191* 

10 14%: 14 14 % 

20e If 7** -«4-r% 

129 15% 14% 14% 

189 17 16% 17 

23 38% 38% 38% +% 

57 14% 14 14 -% 


-i 


63 
62 
293 4% 




l$4 


79 13% S* i? 


LONDON 

' CWef -price changes 

(ki pence unfBss 

otherwise Indteated) 

: RISES 


Auto Products — . ' 

75. + 5 

Brammer .. 

-«l+53 

Burton 

,502 + 44 . 

Christies M J—L . ;. 

-575 +15 

Coats Patons — 

154+5 

. Drfienhams 


Etam — , - 

.180 +10 

Fisoos^ — 

: 355 +10 

Ford (Martin) 

40 +'4 

Gencor^-. 

£15K +^ 

Gin&Daffus— . 

18Q +43' 

Grattan______ 

238 +14 

Habitat Mother — ' 

-384 +22 

Harris Queens — 

■m +12' 

Ffigsons Brewery 

.172 :■+ 8 

Menries(John)_ ' : 

-30J+7 

Reckitt & Colman 

546 +16 

Reed 1st 

,570+22 

Smith (WH)Aw_ : 

256 +6 

TmstaH Tdecom - 

300 +20 

WBhhreaaA— — 

221 + 6 

■ FALLS 


Avon Rubber — — 

293 -17 

Energy Services- 

106 - 8 

RTTM 

159 - 4 

Rolfe & Nolan — ' 

: 142 - 4 

Sons of Gwalia — '• 

106 - S 


328 -10 





7% 7% 7% 
6% 6% B% 
7 6% 7 

* 3-, ” 


5-18 - 1-16 CoiuFd 
CoiSov 
CWuMS 
Comer a 
Comerc 


. . «. +% 

129 21% 21 21 -% CratfTr 

CoOIrs 37 41. ft & +% Cramer 

ColABn ASb 29 18% 17^2 i7% CrazEd 

— * - 33 1* 13*« 14 Crestk 

99 18% 18 10% — % Cronus 
110 35 331; 33% -1% Cr»Tr 

189 16% 16% 16% +% omfik 
.74 130 18% 19% 18%' 


CBcgp A .80s 
CoInGes 15 9 
CoIUAc 1 


Coir Tin 
CotoNr 


+% 


3% 


+ % 


BoothFn 50 3 Iff; 18% 18% -% 

.40 182 21% 21% 21% +% 


JOe 
BradyVt ,10e 
BraeCp 
BmchC 120 
Brens .12 
-12n 


+ % 


BrvrTom 
Bruno s 
BufldTr 


ASecC s 1.02 93 20 25% 2S 

AmSfi s 470 12% 12% 12** -% 

ASotar 174 3% 3% 3% -% 

13B 1% 1 1 

I 3 71* 7 7 -% 


+ 1-10 Brohm 
+ 1 * 1 BumpS 


ASurg 

AWarCp 


Amritr s 1.00 292 32% 32 32 -% 


UOS_. 


4.44 


SOUTH AFRICA 
May SB 


Price I 4 . or 
Rand • — 


1.66 1 +0.06 
8 : +0.16 


46.0 

38.9 

1B1 


+ 1 
+0.25 


Abe room — 

ABAC I 

Allied Tech 4 M0 

Anglo Am Coal— 

Anglo Am Corp ^ 

Anglo Am Go4d— 

Barclays 8ank— ■ 2023 
Bartow Rand— i 12.0 ; +0.5 

Buffets — • 86 1+2 

CHA Gallo S \ +0.3 

Currie Finance— | 4.30; 

De Beers ] 10.95 +aiO 

Drietantein..— » 62 s + 0.6 
55.75 +025 

37 I 

4.3s 1 +ais 

14.36 +a& 


Anlogic 

Analjrl 

Ansran 

AndrGr 

Andovr 

Andrew 

Andros 


.le.eSj'.+ojo 


+a* 


FS Qeduld 
Gold FiekfsSA — 

High vale Steel 

Nedbahk 2 

OK Bazaars 

Protts Hldgs— u. 
Rembrandt—. 

Rust Plat — 

tafran — 

Saga Hldg*...- — 

SA Brews.-. — 1 

Smith (AG 1 

Tongaat HuIol... 

Unlaec — 5 5.30 +095 


Amrwri 2 20^1 201, 20*3 

Amgen 1186 8% 7% 8% -% 

AmskB .72 7*5 22% 21% 21% - 1% 

Amort 1.20s 1 38 38 38 -% 

Ampad t .40 139 18% 15% 15% -% 

Ansdto .10 3 6** 6*« 6% +% 

892 14 13% 14 

51 10 0% 10 -% 

102 12% 12% 12% +% 

2 13% 13% 131* 

888 7% 7 7*4 

1914 24 23 23 - 1 

39 5% 4% 5% 

.12 58 9% 9% +% 

3358 22% 21 21% -% 
5382 21% 20% 20% -% 
1535 25% 25 25% -% 
113 15% 15% 15% +% 
1150 27 26 20i« -% 

1 8% 9% 9% -% 

5555 +% 

IS 9 SSL & 

187 21 20% 2tP, 

.80b 113 27*4 26% 28% -% 
AiowB 212b 27 48% 45 45% -% 

Arts! 78 8%. 8 . 8 


I Apogee 

ApotoC 
hpp IsC 
ApiBm s 
ApUCm 


ApidMt 

ApIdSk 

ArabSh 

Archive 

Argo9y 

ArizS 


2.2 

39 . 

17.1 5 +0.8 
18.25. -a<5 
9.4 +0.2 

8.3 +0JBS 

26 +0.5 

7.3 ; +ai 


Ashton ' ~ 665 9% 8 I 4 9 '. + % 

AsdBep . '. '_J0 " 9 - 29 29 29 -+% 

•. . . "TO ' .4’?' 8 % - 6 % 

.12 250 12 11% 11% -% 

' 64 ' 11 10% 107, -% 

40 4% 4% 4 % +% 

.10 48 14 13% 13% 

.44&S42S ‘ 


CANADA 


Saks swk 


High Low doss Qmg 


TORONTO 

Closing prices May 22 


1858 Apt! Prce 
10010 Agnico E 
500 Agra Ind A 37% 


SI8% 18 18% +% 

316% 18% 16% +% 


__ . 7% 

16700 All Energy S2i% 21 2t% +% 

3900 Alls Nat 315% 15% 15% 

100 Alfla Cent 322% 22% 22% -% 

2323 Aigoma S< 322 21% 22 

5400 Aitdrs WA f 325% 25% 25% +1* 

700 Asbestos 35% S 5% +% 

2250 Alco I I $8% 8% ~ 


9% "% 


7075 BP Canada 334% 34% 34% + 


5% 5% 

13 




''3 

3 -% 

138 136 —8 

430 430 -5 

480 465 -15 


3173* 17% 17% -% 
39 9 9 -% 


25999 Bank BC ssij 

91096 Bank N S 313% 

35186 Bar rick o 144 

108 734 Bonanza R 440 
58400 Bra tame 485 

700 Bramalaa 
210 Brenda M 
57184 BCFP $9% 9% 9% -% 

IB 590 BC Res 242 235 238 -4 

19004 BC Phone 322% 22% 221, - % 

5«0 Brunswk 314% 14% 14% -% 

11500 Budd Can 3271, 28% 27 

41485 CAE Sl7% 17 

388 CCL A 3271* 27 

2200 CDtatb 8 i 55% 


1% 

17i* 

27% +% 
5% 5% - % 


25100 Cad Frv Si 4% 14 % 14% -%• 


22 - 1 * 


22200 C Nor Wes 3221* 22 
78400 C Packre 329% 29% 29% -% 

7910 Can Trust 3371* 37 37 

120 COE 385% 65% 65% 

1131970 Bk Com . $34 ,, * ? 

4000 Cdn Nat Re 30 
191500 CTIre A I 39% 

3000 CUNB SIR 
10600 Cara Si3» 

2321 Calaneae 37 
3900 C Dkaib A 35% 5% 

2200 COiah B I 35% 

3200 CTL Bank 311 
2300 Conventrs 35% 

800 Con wa» A 38% 

3900 Coseka R 385 


33% 33% -% 
28 30 +3 

9% 9% -% 

18% 18% +% 
13% 13% +% 
6% V, 

Si, 5% -% 

5% 5% - % 

if 

a a +,# 


Stos Stock 


1100 Canron A 
124Q0 Crown* 
25300 Czar Res 
26827 Daon Dev 


312 


215 

*25 


6»; 


3800 Develcon 37% 

14300 acfcnsn A I S8% 

1000 Otaknsn B 50% 

11416 Doman A 245 Z4i 
41350 Dota3Co 525% 2« 
11700 Du Pont A 317% 17 
27050 Dytex A ' “ 


One 

Chog 

SrtK 

Start 

Wgh 

tor 

Data Qng 

12 


10106 

Labrtt 

$27% 

267, 

2ft 

♦% 

1ft 

-% 

1100 

LOm Com 

$12'* 

1ft 

iri* 

“% 

210 

-5 

107350 Lacana 

$121; 

11% 

12% 

~% 

41D 

-a 

900 

Lablaw Co 

$18 

18 

18 

+ % 

13% 

-% 

3060 

MDS H A 

$18% 

16 

16% 


l? 1 * 

-% 

19250 

MICC 

315 

315 

315 



-i 

88857 

MeTan H X 

*13% 

13% 

13% 

+ % 

6; 

-% 

1346 

Merland E 

415 

410 

415 


ft 


43734 

MCson A 1 

S18 

17% 

17% 

+ % 

245 

+ 10 

2700 

Mdson B 

*18% 

ia>* 

18% 


2S 


6700 

Nabisco L 

$25% 

25'* 

25% 

+ % 


341 


1350 Etethom X Sri, 


32100 Emco 


VGt 


40% 41 
6% 67, 


17% +% 
+ % 


17% 16 


8310 Equity Svr 38% 8 8 

767 PCA WH JIBS, 19% 19% 


-% 
+ % 
-% 


2000 C Falcon C *17 17 17 +% 


26030 Flcnbrdge 520% 20% 20% -% 


3900 Fed Ind A 522% 22% 22% +,, 


20000 Fed Pton S23 23 23 


4500 F Cky Fta |13% 13% 13% -% 
131, -% 


1600 Gibraltar 
19354 Goklcorp f 
20 Goodyear 
3500 Granoma 
2150 -Granduc 
15940 GL Forest 
560 Gl Pacific 
1672 Grayhnd 


5930 Frassr $23% 23% 21, 

2050 Gendis A $29% 29% 29% -% 

4000 Geac Comp SUP, 10 % 10 % 

14594 Geocrude 296 293 295 -5 

$9% 9% 9% 

37% 7 ri, -% 

S 3 * 

60 60 60 +4 

63 S3 63 +3 

S?2% 21% 21% +%- 

330% 30% 30% 

32S% 25% 2S% 

5275 Hrding A I 140 135 140 

1200 Hawker $19% 19% 19% +% 

5146 Hayes D 310% 10 % 10 % -% 

2801 H Bay Co $18% 16 % 16% 

79204 Imasco 320% 26', 28% -1 

1400 Indel 315% 15% 15% - 1 * 

900 inglfs SI57, 16% 15% 

8060 Inland Gas 319 18% 19 . + r, 

75300 Inti Thom 38% 0% 6% + % 

23617 Intpr Pipe 339% 39% 39% 

33100 Jarauck SI4i« 13% 141* +% 

599 Kam Kotta - 119 119 119 

2500 Kerr Add S15 14 % 147 # -% 


22045 Norcen 316% 16 16 % - 1 , 

193189 Nva AHA f 36 5% 

3600 Nowsco W 3201; 20% 20% -% 

14596 NuWU ap A 51 — ” 

1655 Oakwood 39 


50 

6 


30 

9 


20584 Osnawa A 1 S28% 26% 28% 


1125 Pamour 


39 


. ... j% 35 % 

1200 Pembina 318 18 18 


23114 PanCan P $36 


s* 


1700 Pnonix OH S8% 8% 8% 


-% 


B3iS Pme Paint 331 
23100 Place GO o 142 
12950 Placer 
400 Provigo 


326 
319% 19 


1000 One Sturg a 425 425 


500 Ram Pet 
8900 Rayroek I 


31 31 

135 142 +7 

25% 25% -% 

- S +% 


36% 8% 6i« 


9% 


4574 Redpam 31 1 % 11 % 11 % - 1 * 


10220 Rd Staphs A 321% 21% 21 % - % 


7698 Revn Prg A 180 185 185 

100 Rogers A 39% 9% 9% -% 

400 Roman S 1 1 >* 1 1 % 11 % 

26200 Sceptre 56% 6% 8% -% 

34260 Semis I 3253, 25% 25% +% 

7806 Sears Can S9' a 0% IF, -% 

40593 Shall Can S?9% 29% 2^ +<* 

7315 Sherrltl S7% 71. ri, - 1* 

910 Sigma 58% 6% 8% 

33 Slater B 1 310 10 10 

12355 Soutfrm 353% 53 53% +% 

6700 & Erodes 519% 19% 19% 

38482 Stated A 520 19% 20 +% 

270 2 BO 270 +5 

224 224 224 

3) 27 29 -3 


11900 Sulptro 
4050 Steep R 
12000 Sydney o 


Sato Stadr 


Mgh lav Ckae Orag 


1800 Talcorp 
50 Tara 
60 Tack Cor 
3803 Tack 8 I 
17390 Tex Can 


90 90 90 -3 

324% 24% 24% -% 
313% 13 1 * 131 * 

313% 13% 13 % ‘ 

335 3+% 34% -T 


AaadCo 

MdHs 

AstroM 

AStrcm 

Aaron 

Aatroay 

Atoor 

Alhey a 

AdcoFn 

AOGaU 

Ad Am 
AtlntBc 

AflnFd 

AtfFIn 

AtlRaa 

AlSeAr * 

AudVM 

Aurtron 

AtwdOc 

AufTrT 

AulMed 

Auto^p 

Auliutx 

AutoCp 

Auxun 

Avacre 

AvrrtGr 

AvrUak 


-H 


30630 Thom N A 321% 20 % 26 % - 1 * 1 , 

43941 Tor Dm B $ 21 % 2 i 7 21 % - 1 / 

1 25 25 I OWar 8 1 23 23% - 

1500 Trader* A 1 $22% 22% 22lJ -% J 

I™* “ 10 % -% I mOL 

400 MO 400 +20 

12533 TmAfta UA $26% 26% 28i» - 1 * 

18893 TiCan PL S21% 27% -% 

T " "" 435 440 +5 

25% 25% +% 


AviUGp 

AZSM 

AzKh 


15014 Tnraac 
1124 Tnzec A I $26 
36591 Turin f 


51 


BBOO 


SO 


1 10% 10% 10% 

20 7% 7 7% +% 

Z52 192 $1% 31% 31% ->* 

-40b 70 23% 23% 231* 

-90 127 94 333* 33% 

58 117, t1% 11% 

141 101* 10% 10i, 

45 361* 36 36 

205 14% y«% 14 % -% 
1232 24 23% 24 +% 

33 3% 3% 3% -% 

8 18% 16% 16% 

I 26 8% 6 8% +% 

96 47, 45, 4% -% 

23 11 10% 10% -% 

73 61* 8% 6% 

I 41 8% 8% 8% 

215 6% 5% 5% -% 

177 6% 5% 5% +% 

123 10% 10% 10% 

582 23% 23% 23% +% 
32 101, 177, 17% 

115 17% IT 17% +% 
.20 49 6% 47, 47, -% 

17 2% 2% 21, 

B B 

2.20 304 $1% 31 31 -% 


BoriBr 

Bteril 

BUA 


ButfrJ JXm 64 
BtrtkMI 1.32 1 


7% 7% 7% 

413 18 17% 17% -% 

36 33% 32% 32% -% 

661 12% 11% 11% -% 

148 $7% 36% 37 -% 

52 47* 4% 4% -% 

IS 4 4 4 +% 

448 12 11% 11% 

20 151* 15% 15% 

t 623 1% 1% 1% 

.14 590 15 l£, 15 

205 26% 26 28 

20 88 18% 18 181* +% 

148 S% 6% 8% -% 

61 18% 18 18 

t 238 17% 16% 17 -% 

2X8 37 541* 54. 541* 

«85 7% 7% 7% 

“ 15% 17% 18 

26% 26% 26% -1* 


-% 


c c 


CCS a .887 31% 31% 31% -% 

C COR 143 7% 7% 7% 

CPRM. 632 6 5% 57, -1, 

CST 8 a 40 22 20 % 19% 19% 

CST Cp 180 107 47% 48% 46% -1% 

*“ 3 a)% 19 % 193 , —a, 

59 9% 9% 9% +1* 

2383 18% 18% 18% -% 

241 6% 8 6 -1, 

88 8 % 8 % 8 % +% 

4 10% 101; 10% +% 

2 4% 4 4% 

828 2% 2% 2% 

214 41* 4 4 -% 

sn 580 20% 197, 20% +% 


t 


CCX M 
CML 
CPI 
CPT 
CSP 
CVBFh 

CabTTV 
Cache 
CAd 
CtxySc 

Cadmus 36 6 2r* 21% 21% +% 

Calibre 24 1% 1% 1 % 

CalAmp 388 2% 2% 2% +% 

CalMic 271 9% 87. 9 -% 

CalShr g 95 ft ft ft 

CalWtr s 2.60 15 44% 44 44% +% 

C«W» . V 81 : 3% 2 3, . 3% 

Catry- .16 70 12% «% .12% -% 

■!<•. 38. «* 8% «f* -% 

CanocO . -'-41* '-49% -19% '10% +% 

Canonl Zlr 185 24% 24% 24% -£ 

Conrad 1 7% 7% 7 % +% 

11$ 97, 9% 97, 

229 2% 1 15-181-18 —V 
1 17% 17% 17«* 

240 11% 11% n% -u 

833 121* 12 12% +1, 

25 7% 7% 7% 

147 4 $7, 4 

I 312 11% 11% 11% -% 
145 24% 24% 24% +% 


CapFSL JO 
CapCTO 
CartWa JMr 
Canbp m 
Caremk 
Carols 

CaraerC J» 
Carter! 

Caseys 


18 


Crump. 


. S? !?. + S Ceflum ^8 32 221* 22*, 22%.- 

f * ?fl » -fl , 1 Culp . . MB ,7% 7% 7% , . 


DBA 
DCNY 
001 

DB> - 

15 78% 781* 781* -% | 

96 35% 35% 85% +% 
m 1 * 1 . i«a. 10 *. i DOC 

DSC 
OaMtxg 


D D 

6 17 10% 16% . . 

435a SB 68% 00 67% +1% 

8 3% 3% 3%- ' 


265 14 ' 1» 1$%' -% I cycara * 38 24% 23% 24 -1, 

7 W, W* 14% Cy^ ^Oe 20 9% 9% 9% ■ + % 

Concrt • .12 121 28% M% 28% } Cypra wt -30 2 % 2% 27*. 

Comcoa 5 3% 3% 31 * 

ComdU .16 192 12% 121* 12 % 

Comdtat 828 3% 21; 2% -% 

Comen: Z 10 345 397, 391 ; 39% 

CmdAk 12 41 * 4 4 -% 

ComBc 5tt 1 17 17 IT +% 

CamBth 208 4 83% 58% 53% 

ComCtr 212 
CmceU 1.04 
CmBCof 38 
OntUBn 2 
CmdFd 

GtrtShr 20a 
OwflhB 1 
CwfDiF L24e 
CrowSv 

CmwTl 1.60 14 30% 30% 30% 


l- 9% -.9 . 8% 

3 Iri, 12 12% - +% 


20 141* 13% 13% 

20 46% 45% 46% 


295 13% 12% 13% -% 

13 10% 10 10% +% 

8 21% 20% 20?, Owtf* 


a a a a'.-, iar\ 

DtSwk* 


GomAm 
Conrtnd 36 
ComSy * 

CotnShr M 
CmpOd a 
CtnpU s 
Compaq 
CmpoT JOIr 
CmpCr AO 847 29% 29% 29% -1* 
CraprsL - 17 S7, $7* S'* 

Cmpcre 105 12 r B i2>, 1 &, ' 

CmpSv s 282 10% 9% 9% -t 


10023381, 29 29% 4-2%ift yy 

SS7 101* 10 101* 1 °?“? 

27 9% 9 9 

792 21% 21% 21% 

10 7% 7% 7% 


■3 


Dtasth 

Datum 


.12 


Gompus 
CCTC 
CmpAs 
CptAut 
CmpDt 
CplEm 
CmptH 
Cmptot 
CmpLR 
CmptM 
Cmpftat 
CmpPd * 
CmpRs 
CmTaak .05 
Cmpub*. 
Cpte# 

Cmplrc 
Omarye 
Comahr 
-CcnflKk'- 
Cnqmhp 
Concpd 
Cooitr a 


63 3% 3 

156 10% 9% 9% 
590 27% Wj 2w 
181 7 8% 6% 

JQ8 m 11% It 11 
5 7% ri, 7% 

! 60 9% 87, 9 

20 8 % 8 % 8 % 
109 6% 6% 


~-b 

-% 

=t 

"% 


318 4%. .4% . 4^ 


17 7 7 

328 8% 6 


Diasonc 

_ .. +% Dibral 

+1 * Dtaow, 

138 7% 6% 67, —I* 

20 5% 5% 5% Oigtag - 

2 8%. 8% f% +% 

170 4 3% 37, -> StaS« 


+ T 
-% 
-v 


6 1 % 11 
761 -IB _ 1 % .17,. 

672 6 % 6 0% +% 

11 48 45% 48 +% 

12 8 % 6 % 6 % -% 

48 5 4% 4 % -% 

28 32 31% 31% 

... 1: -9 -9 9- -% 

-V '""W 13 12«« 13 

* iDtaCry l ill .3 27 27 27 

‘ 090 3% 2% 3 

1.48 32% 32 3 

90 13 12% 1 

■ .'TO- 71* 7 7% 

- 56 6 57, 0. 

427 261* 25% 201* +% 
-40; 9-- 9% 9% 9% . .-% 

- t$ v-3S« 35i* 35% -% 

*\ E* "O' ft 7.’"' BSST-. » L j% . ~ff* y -%% 

* li -ft ft. ft 1 -l OriboJ V -.S4. ~146tfcn% 11% 11% r-% 

T 25 - -2S Wl 25 +% O&nTl ' - 5 18% 10 % 10 % — % 

SST ,J ai .STSJ.B® ’ M - sr & «« 


■+% 




OBnocx- a 6 id* 10i* 1C* 

CntrBc 1.80 128 32 $1% 31% -% 

Cantoor 99 17 16% 1B% -% 

CenBcp 2.05b 14 45% 45% 45% -% 

ChBshS 1J2 15 32 31% 31% -% 

CFdBk 112 6 38% 36% 36% +% 

CJerSk 120 91 28 25% 26 -% 

CnPaSv .50 11 13% 13% i$l* 

OtoLf .18 191 15% 15 15% +% 

CWisBn 34b 10 27 27 27 -f 

Canaan J» 87 38% 37% 38 -% 

Canturi 11 1% 17-10% 

OrtyP S .091 8 11% 11% 11% +% 

Cerdyn 539 12% 12 12 -% 

CarbrA .12 67 ri* 6% ri* •+% 

CamBk 40 2% 2% 2% 

Celw 1889 121* 11 % lflv +% 

ChmpPI .10 133 4% 4 % 4% +% 

OweP P 44 5% 5% 5% 

Utopfcn 29 5% 47, 5 % 

— i T4S ,3 *> +% 

am* s 20 742 20% 107, 20 -£ 


SSS !-2i a? ’ft ^ +% Don® 1.20 203 33% 33% M% -% 

CCapR 1.08a 63 18% 15% 16% Doom* "1.36 X 20% 20 20 -%. 

COga 3 389 W 1 * 22% 22% -% DtehH JO 38 17% 16% 17 

~ li, ft T** ■ + ’« OfliLom M 40 18 15% 18 

gas**,!? ^ n :se. s. sr ?a !i , ?*. 
ss «. fa. a a ssr . 


+i 


:>■ 


-* 


ConWI a 1.40 12 291/29 29 

CndScp 2.04b 18 37 36» t 37 

CUF3L '6 131* 131* 131, 

CUHtt * 39. 147, 14% 14% 

CdHBC 95 5%’. .5% 5% 

Ccrtin a .08 232 28% 271, 28 

OLaar 73 5% 5% 5% 

ConvFd 30a 5 7% 7%- 7% 

Convgi 1458 7% 7% 7% 

Comma 48 it ie% 17 

OoprBta 22 ’ 3% 3% 3% 

Coors B .40 i960 177, -17% 17 % 

CopyW 422 19% 17% 18% ~% 

' 148 8 7% S +% 

ssa M s &&& ti 

Comm 168 21 ; 2 % 3 % -.JJ 

Coamo 10 $ 4 % 4 % 4% -% 

Caner a JO 4 23% 23 233* 

CcwDta 21 61 * 8 % 6 % -% 

.14 12 13 12% 12% - 




CrkBri 


_ 20V20% 20% 

Onadr 390 16% 18 18% -% 

OrayGr 85 1B«* 17% 17 % -% 

OuefcAl J2 38 • 161; 161* 18% +% 

4 3% 39* 3% +% 

DunhD a 24 274 23 22, 22 % -% 

DuqSya 16 23- 221; 22% -% 

DUfiBl 7 19% 10% 191 , 

Durtm % 126 213 40%'39% 40% -% 
Curium .56 75 11% it 11 -% 

.18 213 17% 17 17% +% 

3 . 11 11 11 +% 

12 7% 8% 7% -% 

109 51* 4% 5 — % 

28! 2ri, 26 % 26% -% 


Ortfir 

Qycom 

OynRs 

Dynscn 

DymehC 


EH Ini' 

EH M 


E. E . 

100 1 % 1 % 1 % -% 
13 5% 5% 5% . 


Continued on Page-44 


8006 Un Carbta Sf2 ij% 12 


5700 U Keno 
4037 U Siscoe 
400 Van Der 
51200 Vers# A T 
2100 Vestgron 
16900 Weldwod 
3745 Wesdnlr* 
1017 Weston 


106 

305 

$0 


24800 Yfc Bear 
Total ra 


10 

10 


105 

105 

-3 

305 

305 

-s 

ft 

1ft 

ft 

1ft 

-»4 

13% 

82 % 

13% 

82% 

♦% 

17 

’ft 

+ % 

8 8 
.961 shares 

-% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mon* 

Wgh Low Start 


Cb'gt 

F7 Sit Gtea ftw. 

Ur. YhL f lOQtHgh tor OtattOne 


MONTREAL 

Closing prices May 22 


Continued from Page 39 


18 37^ 371, 377, 


79225 Bank Mom $27% 27% 27% -l, 

24640 ConSeth $ 16 % 16% 18% - % 

4015 DomTwA $11% io», 11 +% 

1300 Mnrirrt $15 14% 14% - 1 , 

?ffS 9?* S19u 1B, » 19 -% 


38% 31% SDgo pM.85 1Z 

24% 18% SDgo pf2J8 11 . 7 24% 24% 24% +% 

651; 34 SanJW 290 4.710 9 61% 61% 61% 

57, 3% Sanmrk43t 10. 10 12 rt* 4% 4% 

7 4% Sound B .15 2.8 7 21 5% 5% 5% +% 

67, <% Saund A .20 3J 7 20 S% S%S%+% 

10 % 97, Sound pMJO 11 116 10 % 10 % 101* -% 

_ - , 14% 11% Sbarron 180 137, 13% 13% -% 

’“29 Ppwer Corp $34% 33% 34 -% I 5% 3% Scepun 11 4% 4% 4%^ +% 

2 M 0 RollandA $19% 19% 19% -% I 22 % 15% Setalb .58 28 11 7 20% 20 20 -% 

39688 Royal Bank $ 30 % 29 % 29 % I 141 , 10 % Schwab AO 4.017 2 117, u?- jjz. -% 

680 RoyTratep $ 20 % 20 20% I 8 % 3% SdMgt .10 U 54 5% 5% 8 % 

35 12% SdLsg 7 501 14% 13J* 1<i, +% 

16% 11 ScurRn 1 15% 15% 15% 

15% 10% SecCapISe 1.2 8 31 13% 13% 13% -% 

5% 2% SettPro 3 3 3 3 

3% % SetaOh 2 1% 1% V 4 

8% 3% Salas 4 IS 57, 5 % 5% -% 

5% 3% SellgAs 13 $ 5 5 5 

rt* ri* Semtch 7 3% 3 3% +% 

15% 0% Snriaco 28 2819 2 10% 10% 10% 

11% 7% Servo 23 7 10% 101, 101* -% 

18% 10 Salon a .12 J 11 11 157, 157 . 157 . -% 

14% 8^ StowS 1e BJ6 5 IV, 11% 11% ’ 


425 


, - — 20 ■* 

SwmbrgA $30 39 39 

Total S ska 2081.517 Fiores 


121 

High tov Start 


Ch'g, 

Pi Sh Om Pita. 

ON. YhL E 100, Wgh tov Quota Om 


13% 13% 13% -1 


15 11% SurrriEpM.80 13. 2 

11 S% SunCty 9 4 

11% 47, SunSLn 27 43* d - 

29% 161* SuprftU4b IJ 12 202 29% 

27, % SupCr* 42 1 15-161 

141* 8% Bupind-20a 1.4 11 13 14% 14 14 - 1 * 

17% 11% SuprSr .38 22 11 30 16% IV, 18 % 

| a -tsn u s § a a » 

» 1^2 Swtain 1.20 2522 TB 22 21^, 2ii % 

107, ^ ^ 1 5 


8% 4i* Synatay 

14% 6% SystEns.lO 


•9 13 8 


IV, 81; Bar 


71; TEC 


T T T 

-331 5.1 20 32 8% 6% 8% -% 

.161323 29 127, 12% 12% -% 

844 6% .01* 6% 

40 32 10% 101; W% -% 

16% 13 TabPrd 20 1.1.12 128 18% 18% 16% +% 

10% 8% TandBr 6 8% 8% 9% 

151 * OJ, Tarty AO 2812 19 14% 14 14% 


15% 5 TC 
147, 67, TV 


2% 


Sharon 


HAND - DELIVERY IN PARIS 


IS fl% Shopwllfib s 

15 12% - ' 


5% z% Taam 
4% V. TchAm 
22% 13% TchSym 
. 60% 331, TechOp 

Z \* ' 1% >% TechTp 
20 % 7% TeclKri 30 


+% 


All our subscribers living or working in Paris and the postal area 92000 
now receive their copy of the FINANCf AL TIMES by special delivery 
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Benjamin M. HUGHES 
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Centre d'Affaires Le Louvre 
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. StarHSrr 

13 10 StarSpn.27! 24 

15% 10% Srercn AO 27 

7% 5% Sited 20 33 
15% 8 SitasAs 20 1.4 14 54 147. 1<% 14% -£ 

6i* 8% SBvrtrt 3 8% 3% 3% 

5 2% SlmcoS 1 3% 3% 3% 

20 10% SmJhA .60 21 38 1S% 19% 19% -% 

101* 9% SnUftB M 25 8 17% 17% 17% -% 

15% 127, Srtrdar 2 12 15 40 15% 151* 15% -1* 

8% 5% SofUrwi 9 82 7V 71; 7% -% 

13% 14% SoroPm 50 86 14% +% 

1% 9-18 Sole* 2 % % % 

10 7% SCEd pfU» It 19 S% 9% 9% -% 


10% 7% SCEd pH .08 11. 
11 73* SCEd pM.08 11. 


11% ^ SOd p*1.19 II. 


109 97, 97, 

9 10% 101* 101* 




49 ' 33% SCEd pf4.08 8.4 

13% 10% SCEd fdl.45 11, 

42% 28% SCEd pri.30 21 

221; 16% SCEd pC230 11. 

1. 21% 16 SCEd pfiZI 11. 

53% SCEd pf7.5B 11. 


45 11% 10% 107* -U 
zSO — ~ ~ 


69 


1§ IS 13% -l* 


417, 41% 41% -% 
22 21% 21% -% 
20% 20% 30% -% 
u71 71 71 +2 
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10 


21 


3% 

23 


3% 


ft 

Spricmn 


13 

ft 

ft 

ft 


e 

Spric pi 1 

14. 

29 

ft 

ft 

ft 

+1* 

ft 

SpCffDS JJB 

3 17 

5 

20 

20 

20 

+*i 

ft 

Sprtwr24 

ZD 23 

210 

ft 

d 

8 

8 

ft 

SpraUhn 


22 

8 

ft 

ft 

“% 

1 % 

Spndl «rt 


5 

ft 

ft 

ft 


ft 

SlHBvn .08 

1.3 32 

20 

ft 

6% 

8% 

-% 

13% 

Sutfro SO 

At 6 

56 

20% 

1ft 

19% 


sni 

SklShr 10a 

IS. 11 

2 

87% 

67% 87% +% 

ift 

SHpao .68 

3J 13 

65 

19% 

19% 

19% 

-% 

4 % 

SblCap 


4 

ft 

S’* 

51* 


1 % 

SlerfB 

13 

14 

2 

2 

2 

-% 

7 % 

Strl£j(l 

10 

18 

18% 

181* 

1ft 


ft 

StariSniSa 

1.S26 

133 8%. 

8% 

ft 

*u 

ft 

SuutW 


24 

ft 

ft 

ft 

+% 

s% 

SunAE 


2 

ft 

5% 

ft 



-36a 

18% 7% Tetad 
5 2% Tetesph 

6% 3% Tamgy 
10% <% Tensor 
31% 22% TwCdfl1« 
16 5% TexAk 


8 37, 37, $7, -% 

21 2% 2% 2% 

14 192 iS, 16% 18% -% 

13 19 55% 55 55 -% 

12 53 4% 4% 4% 

1-8 9 82 16% 16% 16% -% 

12 2 2 2 +% 

.1333 Z6S0 2097, 206% 2097,+% 

27 2% 2% 21; -% 

1.513 64 29% 2^* 38% -ll 

3.6 13 251 10% 10 10 -C 

.27 47 8% 8 BL -L 

167 37, 3% 3% -1, 

13 3 5% 5% 5% +£ 

t r% 71, 7% +1, 

38- 25% 25% 25% -% 

4 209 14% 14% 14% -% 


3851 % {^pi 391 M41 85 « 


»i* td% tsxaem a ty, iip, w, +% 

S. ft 5s? 1 44 488 2% d 2% 5% 

3% 2 ThorEn 28 3 2% 2% 2% 

ft ft ££* ■« W 11 4 3? ^ 3% -% 

S’, 2% TldwaB 6 3 27, "27. 

a, 1 " 4 S’ 14, *10030% 3C0* 3(3* +% 

T9I. SL ' M - *W5B 39 M +1 

ra% 56% ToiEd p| to 14. 2110 89% 88% 89% 

ft ft J2ZS! - 301 47 7% 7 7%* 7*2 -% 

n. ToWt 0 24 131 1? 11>, 11% 1 

2 9-18 TutPi w| 57 1 * 

’ft ft. -4 12 11 12% 12% u- 

]ft 1ft TmsTetSj 3.7 10 38 17% 17 % 17% 

S ' 4 TranzoOlO 2.77 5 14% 747 , 1 ^ 

10% ft TrtSM JO, 38 9 - 8% 87, 

10% Trtojg .at 6,2 47 «11% 10 ^, 11 % +% 

TO 2 S% $% «% -% 

28 S 67, 6% 6% -% 

2 339 3% X ~ ■* 

42 9 21 88% % 

20 21 * 2 


12M(Mh 

High tor .Start 


12 7 191, 19 uiu r 

5.7 18 38 17, 1 % 7% -% 


78 2 1% . 1% 1% - 

15 W 14% 14% -14% - 

12 19 18% 18% - 

SO 18 57, - 8% 57, -% 

5 19% , 19% -.19%- -% 

TO 13 127, 1Z% 12 tS 


Ch'gr 

21 S3, Ouaftta 

U«. Yld. E 1 00s High tor OntaCtai 

23 18% UnCoaB 

3 1% UFbodAIO 

3 It* UFoodB 
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LONDON STOCK EXCHANGE 



MARKET REPORT 


iSr®* 1 

- .J^ses* 


Equity index edges nearer record high but takeover 

Account Dealing Dates J • • J • J A *?«*. K16of. ■ 

s.^Siss.^r activity consumes mterest sss® 


RECENT ISSUES 


EQUITIES 


r c ^: 

•vh !A ';~ 

1 * - •'iCv-' 

aM ■ -■ 


^ 'J 

19? ■ I 

<541 

171 

8* 


Account DeaUng Dates J • 

Option ' O ■ 'i 

•First Declan- Last Account 4m L, 1. 1 

Pfa |lng n tiftns D ealings - Day ** 

May 13 May 30 May 31 June 10 
June 3 June 13 June 14 June 24 

June 17 Jane 27 Jane 28 July 8 rose 8 to 221p in response to the 
• -Nw-ttaw" Minm rny take satisfactory preliminary profits, 
phw from 9JD am two business days while HlgSOns gained 8 to 172p 
•aitisr, ahead* of today’s half-year 

Tnf .. to 8gares. Allied Lyons hardened 

intense takeover activity . a &ennv to 194o and Scottish and 

N»^Sle jwrt on 2 to 140*p. 


FINANCIAL TIMES STOCK INDICES 


Newcastle wit on z to 140*0 
ensured another firm perform- Wines and Spirits featured 
ance yesterday by toe London A niwr Bell, which moved up 7 
equity market. The much- inraeto * 5 lto. P 

^ °^ er Leading Buii dings, buoyant on 


leading 
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■ May 
. 22 

' May | 

_^JL 

of ! 

.....j 

5f i 

"ST ! 


year 

ago 

Government Secs..— j 80 . 93 , 
Fixed Interest — — 86 . 78 - 

80 . 91 : 

85 . 79 . 

60.85 00 . 30 1 

85 . 63 * 86 . 34 ! 

80 J 7 ; 

85 . 32 ; 

60.57 

86.60 

79.27 

84.02 


. „. yr ^ Leading uuuuiu»>, uuv^un vu 

a? thf f aIy y 1 !?? Tuesday in the wake of a couple 

rrni^ 6 <* brokers' circulars, settled a 

££^JS > SSS?^j£^£-iSS£ shade easier in places Selected 

Contracting and Construction 
J* JHg. P*5g h gL ;" >,g SLI* issues continued to attract 

***** 4JDBC moved up 6 to 
qgy days ago, the. .Burton 20Op; while recently-overlooked 
chahmaa said_ toat Deb^nhams • jofaq Mowlem firmed' 4 to 218p 
was not worth toe toes market Amonv Timber issues. h«i» 
or MSta^Itostoess in ..bSSSaS^S Jhtefa\d?toJde 
^ Steamtoip his buOt a 4.87 per 

wito Debenbams nang 35 to cent stake, hardened a penny to 
362p on hop*® of a counteroffer i 4Jp fcut cot sapped! 2. to 

S.vSSt. f0 I Bnln a ®p ^SUrSTSSSSri 

Ess**, cSfs ” e8 °, ti *r on!i - 

^ b ^^ ,e p r ^ d ' e f rttI S 

STSSTTS^TSSAi «"* “ 1OT ». "« 
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SMisf.ki 
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CoUWnM ’■ 484 . 0 . 481 A 480 .fi! 484 . 1 . 400 .& 496 . 9 : 04SM 

Ort. DJv. Yield ‘ 4 . 64 ; 4 .&sj 4 . 55 ; 4 . 6 «! 4-581 4 . 47 ! *-B 0 

Earnings, YUg (full)- ii. 46 j 11 . 46 ) li.soj 11 . 64 ; 11 . 50 ] UJij IP -71 

P/E Ratio (not) {■) — , 10 . 68 - 10 . 63 j 10 . 69 ; 10 . 67 * 10 . 60 i 10.06 H -26 

Total bargains (EstJ* 27,086 24 , 281 ) 27,156 24 , 479 . 26 , 740 ) 28 . 607 ; 21 - 688 
Equity turntawar Cm.- —. 687.09 566 . 72 ) 375 . 65 . 448.67 466 j! 568.61 
Equity -bargains ,C 9 _.| — : 27 , 283 . 28 , 766 ! * 4 , 667 ) 22,626 2 b; 769 , 10 i 40 * " 

Sharwtradfcd (mO -* — j 277 . 7 ) 196 . 1 ’ 216 .B, 246 . 3 ) 1 ) 29 . 9 ; 200 -4 

10 am 1021 . 6 . 11 am 1023 . 3 . Noon 1023 . 9 . 1 pm 1023 . 0 . 

. 2 pm 1023 . 0 . 3 pm 10224 . 

Basra 100 Go*!. Soca. 15 / 10 / 26 . Fla ad int. 1928 . Ordinary 1 / 7 / 36 . ' 
Gold Ulna a 12 / 9 / 56 . SE Activity 1974 . 

Utaat Index 01-248 8028 . 

•Nil - 10 . 28 . ‘ 


£63m offer for British American 
and General Trust from Shires 
Investment Trust and news that 
commodity broker GUI and 
Duffos is involved In talks- with 


HIGHS AND LOWS 


Stores buoyant 

Burton’s bid for Debenhaxns 


.4 * i & l iauiu* u invvivca uz uum* wjui uuriwi b ui u hit ueoeniiains 

>2; an unnamed suitor which could set toe Stores sector alight and 

lead to a bid. .current takeover candidates 
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■r.tiniirc on Pa»e« 


. AU tois, and a comforting per- were eagerly bought on hopes 
fornunce from wall Street 'Of 'further offers emerging, 
which on Tuesday Shrugged off Habitat Motfcereare. - which.. has 
news . of a - feeble economic an option with Burton for 20 per 
growth to close at another record cent of Debenbaxos' ' floor space 
high, stimulated most equity and refurbishment if toe bid 
sectors. The FT Ordinary share succeeds, jumped 22 to 384p. 
index, at LOO pm; came within a Harris Queens way, meanwhile, 
point of its all-time high of reflecting the current trading 
LQ2L5, but subsequently drifted agreement it has with Debeo- 


— 

I 960 

Si nee Cofnpitat'n [ 

.. 

High 

Low 

High 



Oovt Sec*, ■sajxi I 78.02 187 A 49.18 

- ?'■ '(IM) ( 29 /D ( 9 / 1 / 55 ) (i/ 1 / 75 ) 


- ?' '( 19 / 4 ) ( 29 / 1 ) ( 9 / 1 / 55 ) 

Fixed In*..; - 88.19 82.17 360.4 

■{ 22 / 4 ) CZa/ll KSB/ll/ 4 ) 

Ordinary..- 1024.61 028.7 11024,0 

1*2/1) (HD m/iiss) 

Gold Mims 6 B 6.9 439.6 734.7 

( 16 / 4 / ( 25 / 1 ) k) 5 / 2 / 95 ) 


SE. ACTIVITY 
INDICES 


Bargains. ..:| 226.0 161.0 
Equities- I 


agreement it has wito Deben- 


Bargains,... jl 76 J 186.4 
- 250.4 90.63 Value...:...- 1 1086.6 721.1 

ZB/ll/4ly (5/1/75) fiday Averse- ^ l ** 
024 6 4 a 4 |Gift Edged 

*2/1(96) B s/g/so) 1W - 4 !»■» 

JM. t Bargains.— 167,3 170.0 
16 / 2 /M) (M/ID/ 71 ) Value. 876 . B 856.7 


back on light afternoon profit- hams, firmed 12 to 238p. Revived 
taking to settle only 0.7 up on talk of an American bid lifted 


easier- Among the second-liners, 
USM-quoted Trencherwoad 

attracted occasional buying in- 
terest in a restricted market and 
rose 8 to 190p, while Peel Hold- 
ings gained 7 to 4X2p in similar 
circumstances. York Hount 
closed a penny better at 53p, 
after 55p, following news of near- 
doubled annual profits, but 
Clarice Nlcholls were unchanged 
at l64p after toe preliminary 
trading statement News that 
Suler had increased its holding 
to 9 per cent excited House 
Property Company of London 
which touched 325p before drift- 
ing back to close unchanged at 
300p. Phoenix Property gained 4 
to S6p on speculative buying. 

Takeover favourite Nottingham 
Manufacturing fared well in 
Textiles, rising 10 to 220p In 
response to Press comment. Coats 
Patous improved 5 more making 
a two-day advance of 15 at 154p 
folowing renewed support in the 
wake of a stockbroker’s lunch 
with the company. Yorklyde, still 
drawing strength from the recent 
figures, gained 10 afresh at 170p. 
Courtaulds hardened a penny to 
249p; the annual results are 
scheduled for next Tuesday. 

Among Financials, Exco fell 
10 to 6S5p In the wake of a 
sizeable put-tb rough. 

Shell easier 

Royal Dutch % Shell and to a 
much lesser degree Bormah Oil 
provided the majority of the 
Interest in an otherwise subdued 
oils secto. First-quarter results 
from Royal Dutch% Shell were at 
toe top end of market forecasts 
and both companies attracted 
good demand initially. Shell 
moved ahead to 725p but sub-? 


faaak. £27. and K16of. £32 j. 
Venterspost were prominent 
among cheaper-priced stocks and 
moved up 41 to 797p. 

South African Financials were 
hardly traded throughout toe 
session but provided a notable 
feature in General Mining which 
advanced ’* to £12{ following a 
substantial buying order thought 
to have emanated from a South 
African institution. 

A steep decline in Sydney 
and Melbourne markets over- 
night coupled with news that toe 
country’s biggest copper pro- 
ducer MIM Holdings has reduced 
domestic copper prices pro- 
duced widespread falls through- 
out Australians. MW Holdings 
retreated to close 5 cheaper at 
172p. Elsewhere in toe leaders. 
Western Mining dropped 10 to 
228p and North Broken HIU gave 
Up 9 to 1350. Golds showed 
Sons of Gwalia 9 cheaper at 106 p 
and Carr Boyd 2 easier at 83p. 

Traded Ontions attracted 6.6S1 
contracts — 4.814 calls and 1.837 
Duts. British Telecom were the 
focal point, attractine 1.206 calls 
and 113 puts. Land Securities 
were also lively, recording 1,234 
deals with 1,100 calls in the 
January 330's. 


HEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (105) 

BnmsH funds <S) 
AMERICANS (21 

S I 1 > 

RS til 

BUILDINGS Ml 
LCALS IS) 

HUS 02 ) 
ELECTRICALS (X) 
ENGINEERING (S> 
FOODS 15 ) 

HOTELS n> 

INDUSTRIALS |1S) 
LEISURE m 
MOTORS (41 



FIXED INTEREST STOCKS 



RIGHTS OFFERS 


balance at 1,020.9. W. H. Smith “A” 6 to 256p. Hawker drifted off to close 6 to 570ph on opes of news regard- fcl back, in sympathy 

Gilt-edged securities were Gratt * n J^Ped 14 to cheaper at 431p. Among secoa- log the possible sale of with Royal Dutch, to dose a net 

overshadowed ^SSiy e I2d »*. P^ttog. a fymtmtoetic dary stocks, APV rose 9 to 275p paler SSSS. “fcdtft? £ 2R’ SSpfiSS 

hack with sterling, which lost ^f™ ve “ eat ^P„ J “ encouraging tenor of the Co) man were also noteworthy for thZ teSJ^St 

ground not only against toe Freema * s - Combined English chairman's annual statement a rise of 16 to 548p. Elsewhere ggiSS 

dollar but also some other lead- SSW-^fi! Speculative demand left Ben- Branuner featured a jump of 53 from 


toe falls to minimal proportions. Supe , tonig d 0 sed the same on toe interim figures. 
Short and medium life issues H? 1 ^tter at ^Sp. John Leading Foods 
maiateined a firm stance **e“*«s firmed 7 to 30 3p on irregular movements. 
thmHo4vt.il- oithAVNh tnA. further consideration of toe. Lyle, mentioned as ; 


maintained! a firm stance nrmea v to au^p on irregular m 

throughout although trade was further consideration of t^e. Lyle, mentioned as a possible dipped 17 to 293p on disappoint- ? e £°£ “« Bnnnah Oil has 

light Domesticinterest' was acquisition of Early Learning 1 bidder for GUI and .Duff us, ment with toe interim figures, rebuffed a second approach from 

a gapin inhibited by uncertainty from Fine Art Developments, firmed 5 to 448p. J. Salnsbory, while lower annua l profits left Mr Gerald Ronsons Heron 

ovct the market's abHitv to Ag“nst the trend. Millets however, eased 4 to 338p on Rolfe and Nolan 10 cheaper at Corporation faUed to induce any 

absorb toe £850m of craven- cheapened 5 to 165p. after 173p. further consideration of the I42p, after 135p. Bed/earn significant telling of Burnwh 

tional and index-linked stocks foUowinghrte nervous offerings annual results. A fresh bout of NaUraal Glass eased 5 to 85p wtoch held around 282p. 

recently issued by the autoori- ^ °f 'otefs preliminary Drofit-taklng in the wake of the despite the reduced half-year _E!sewhere in oils Rnrttend 

ties. ^ UHWCa 7 statement- interim statement left Banks loss. Further consideration of and Gas equalled the 1985 

Jewellery designers and maun- Helped by toe state of specu- Hevis HcDongaU 4 lower at 150p. toe chairman's annual statement hi & h 1 °f 255p before easing late 
ftSSTAbSmS “£g^ lativeSvity; Ihon, EH moved JWjk » «t U*e «noal meeting prompted g ^ f lSf ir 0 c n JSSS 

successful debut in toe Unlisted ahead to 462p before settiing 11 J®]® 5 ®- •i£? I ‘wh 5 I ?? or ^A f £?_w As ^ 1 ^!! 1 11511 

Securities Market: toe shares, higher at 458p. Among other firmed that much, to 335p, both Ports, 14 higher At 286p. Flsons **5®^ expl ,°™ 100 , 

Placed at 93p, opened atlOSp FaSScal leaders, Bacal made L« J® annouace continued to make progress at 

and after momentary easiness further progress to 204p, up 6. ba«-ye*r results today. 355p, up 10, while Seay Group, *{5^25 

closed at the day's best of 106p. while Piessey closed 4 firmer at Ladbrofte, a firm market on <5S p. < nd__ Bestwood, 230p, 2 

Among other recently-issued 174p awaiting today’s prelimi- Tuesday following a broker’s unproved 15 apiece. Ouisties 5 up ** 4ip, alter etp. 

equities V mn »N « Hn Ming R nary statement. Tonstall . Tele- seminar, encountered profit- Intern ati onal advanced 15 to GID and Duffos soared 43 to 

Aimed 4 to lSCta. com, reflecting the increased- in- taking and gave up 6 - to 279p. 5J5p on the . encouraging tenor 190p. after 21(b>i gollowing the 


rae ratoaintotoii ^irel SSnTSli toe taiiSir” offer SShfZZfiE&lSn'SS. 

ton Leading Foods displayed for Energy Services lapsing or SwSLTHd sSf 

on irregular movements. Tale and being withdrawn. Avon Rubber 011 prices 5 t0 535p ' 

toe. Lyle, mentioned as a possible dipped 17 to 293d on disaoDainr- Repots that Bnnnah Oil has 


firmed 4 to 180p- com, reflecting toe increased- in- 

, Bass dropped |b 554p oa.ntofi <terim’> dMdend^r and profits, 
second-half .- profits warning,,' •closed? 2Q'fugherT;’at SOOp^STP^r 
which acoomi>anied Joettei^j^ii-j '3d5pv-« ,13 ,rj i- 
expected Interim profits. 'lnit r : -Leading. Engineers passed- a 
rallied smartly to close only 4 rather drab- session. Vickers ran 


575p on the enco 


5 to OH and Duffos soared 43 to 
tenor 190p. after 21(b>; gollowing the 
state- bid - approach. Elsewhere,, in 
latent Ovprseaa.' Traders, Janies 'Finlay 
pport put on 6' to 145p. 


™ Leading MisceUaneous Indus- 8 lower *t 227p, after 224p. 

lower on balance at 568p. Else- back 10 to 328p as recent specu- trials .were rarely altered, but Ptmtiand Industries rose 20 to 1}rtfigt _, e ^ 

^ to Breweries. iSitoread lative interest faded, whtie Beed International advanced 22 y^.pW^sp^lative merest '*££>& '**£££ 


Quiet mines 

The latest spate of takeover 
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ENGINEERING (2) 
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RISES AHD FALLS 
YESTERDAY 

Rim Falls Same 

British Funds 36 26 46 

Cerpns. Dorn. I 
Fornhpt Beads ... 11 7 67 

IndustrfM* 360 Z 1 D 937 

Financial »' Praps.- » N W 

OMB • 21 23 77 

Pfantations 7 5 .19 

■Sms .... 42 44 94 

Others 121 48 88 

Totals 631 447 1.664 



10 Nil ; 
160 j Nil I 


High j Low 1 ^ 

18 pm] Anchor Chemical. — | 

153 pm Bank of Scotland £1 

323 Barclays £1 — 1 

24 pm Bcazer (G.H.) 70 p 

>« pm [Brit. Empire Sec. S Gen. 6 p 

112 Grampian H:Jg» — 

6 pm d<Grosvenor Square 10 p.— 

7 pm Lon. & Northern — ... 

296 LA 8 MO 

127 pm! 110 pm Low (Wm. 1 20 p. 

360 340 Memec lOp — — 

02 is 96 Nationwide Leisure 

29 Newman Inds. 10 p 

48 1 lOUver Prospecting-.. — 

9 pm *RivHn (I.D.S.) 6 p 

406 Soaps 

I 03 *pm Second Market Inv. 6 p 

lBpmButar 5 p 

14 pm Taaoo 6 p 

SOpm “The 710101 " Veneer - — .... 
88 pm TomUns (F.HO 6 p. 


|S for 

5^ | 

iBpm —3 
170 pm . — 
390 ~S 
84pm —1 

>4 pm 

184 +1 

8 pm 

12*3 pm + Ha 
303 +S 

123pm 

560 

96 

43 

52 r -4 

6 pm 

460 +» 

103 *pm 

14 pm - 4-1 
29 pm +S 


Renunciation data usually last day for dealing fme of stamp duty, b Flgnrn 
based on prospectus estimalas. d Dividend rate paid or paysMa on part of 
capital, cover based on dividend on full capital, p Assumed dividend end 
yield, u Forecast dividend cover dosed on previous year's earn Inge. F Dhndend 
and yield based on prospectus or other official estimates for 1986 . H Dividend 
and yield based on prospectus or other official estlmatas tor T 884 . QOros*. 
b Pence unless otherwise Indicated. 1 1 ssued by under. II Offered holders of 
onfftnsw shares ss a ** rights.** - Issued by way of capitalisation. li Relntra- 
duced. 11 Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. IB Introduction. 

Market. $ Placing price. T Figures assumed, tt Official London Listing. 
•1 Dealt to under Ruin 635 ( 3 }. 


FT-ACTU ARI ES SHARE INDICES 

Time Indices are the joint compftatton of the Financial Times, 


92p and Ere red a like amount ma ^ eta 
dearer at 240p. . nrnch neglected A relatively 

, ' „ sedate performance by toe Dul- 

Ldcu Indnstn ee, _ to toe mm price failed to inspire en- 
accom panunept of revived take- th ndrun for South Adrican gold 

"SLLS2I? JS mated issues, although they 
305p, after 306p. El^wbero in managed to hold steady reflect- 


EflUITY CROUPS 
A SUB-SECTIONS 

Flgaries fa pNwftew stow nmtxr af 
stocks per section 


Wed Mar 22 1985 


. Er. Gnat 

' Mn Dii. 

bdB dws vw% 

“r w 


Toes 

T 

Mas 

•s 

Fif 

T 

Y Nr 
ago 

topn) 

Mn 

-Us 

a : 

Wot 

Inds 

Mu 

lfa. 

N& 

to . 


mining sectors ACTIVE STOCKS 


Motor Components. Automotive 
Products firmed 5 to 75p follow- 
ing the annual meeting. 


a handful of modest buying 


After opening a shade easier. 


1 CAPITAL COllDS (206) 

2 Bulldtog Materials CZ3) 

3 Comractfag, Coosmicticn (29) 

4 Efactriate 05)^. 

5 Efachtiofc*a7>„ — 

6 faecbanlcal Engfwering (63) 

8 Metals and Metal Fanning (7)___ 

9 Motors Q7)_ — — 

10 Other Imhatrlal Materials a7) 

CMSUMEB GROUP (177) 

Brewers and DhtBIers (23) 

Food ktancfxtafiag 120) 

Food RelaiTins Q3) — 

HeaMi Md HatsetoM Products <9) 

lefaure (23) 

Newspapersi PubfishtoB 02)-— : — 

PtideaTOsaal Paper Q4) 

Stores (41) ~ — . — ■ — — ■ 

Todlles (19) — 

Tobaccos O) — - 

OTHER GROUPS (W) 

Ctaodcah 07) 

Offks EquipaieotW— — 

Shipping awt Transport QZ > -— — 

MisceUaneous (63)— 

Networks (2) 


563A2 +6-4 9M 

54L&9 — 12JB 

71238 +8-4 13A2 

1526J5 +U 1625 

154931 +L* MS 

31425 -05 1021 

197.61 -05 1051 

USB +01 1336 

10B3-B3 —84. 745 

67043 +05 O » 


3.97 1230 
472 1005 
533 9.93 

447 1231 

345 1424 
439 1243 
7.72 9.9 

018 425 

343 ]74H 
3.75 12-41 


741 56132 55935 55474 49523 
524 54484 53050 53024 4*322 
3440 75533 7S445 745.95 698.91 
2725 151822 150935 149340 160460 
13.77 163031 164124 162925 167239 
478 315.71 31221 31345 29740 
071 19844 19071 19548 18537 
009 16533 16448 163.93 13409 
1122 180934 1000.97 98092 67242 
085 65543 65130 66005 50841 
59524 51934 
513.71 382.74 
161475 117044 


n°R innp reflecting overnight U.S. selling, 

D .?5’ £2 S t T a !g2& golds tended to harden in quiet 
to be at the top of Braris trading with sterling quotations 
toopptogUaO but after dropping minor boost by the 

Sinrrfv P nn easier trend to sterling against 

smartly on renewed speculative dollar The Gold 

support to cl^ only anet penny SSraed a ltt£EZ 

"LEfrjSS : 1 tomtit raent to So9. whUe bufflra 
ffiaore to*^Wp obT further oon- ^Sou^ctose^f TO 

ShS^prevSratfS 1 »» « ‘ 

30 respectively were seen In Among leading Golds, .Western 
i Carlton Communications, 71 Op, Deep posted a gam of J at 07*. 
and Valin Pollen, 630p- Western Holdings added t at 

Properties were subdued and f27i but falls to the region cd 
the leaders settled a shade i to I were common to Wlnkel- 


Abov* average activKy wee noted in 
the Following stock# yesterday. 

Closing Day’s 
Stock price change 

Bremmer — 40 ' +53 

Burton 502 +44 

DBG - 175 - 1 

Debenhems 3B2 +38 

Energy Service* 108 - 8 

Finlay fJemee 145 +6 

Gilt end Dtiffua 190 +43 

IMI 1 » ” 2 

Johnson F. Brown ... 19 + *i 

Shall Transport 715 - S 

Vickers 328 —10 

Wbitbrsed A - 221 +8 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings togs tJon ment 

May SO June 7 Aug 29 Sept 9 
June 10 June 21 Sept 12 Sept 23 
June 24 July S Sept 26 Oct 7 
For rote indications see end of 
Shore Information Service 
Money was given for the call of 
Newarthlll KadwiU, C. H. Bailey, 
Jonas Woedhead, Bormah Oil, 
Meekathare. Charter Consoli- 
dated, Times Veneer, British 

Aerospace, British Oil and 
Minerals, W. H. Smith A and 
John Brown. British Telecom 
were dealt in fir the put. while a 
double option was arranged in 
Times Veneer. 


TUESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded to Stock 
Exchange Official Lin. 

No. of Tuee. Day's 
Stock changes class chsnflo 

Holmes Ms relit 20 375 — 

B rammer 19 348 +28 

British Telecom 18 166-2 

Fisone 18 345 +18 

Tomkins F.H.t 18 54 pm +14 

Aapinafl 17 180 -11 

Dsbenhems ... 15 30 + 4 

Greened Whd. 14 175-9 

Ledbroke f 4 28 S +17 

Pllco A 14 12 S — 

Pilkington Broe 14 308 +1 

RHM 14 1 B 3 - 2 

Vickers 1 * 338 +14 

Grand Met ... 13 300 — 

t nil-paid 




W TffartSIS: 


ZO 115374 iU32J 113344 1 133041 1327 A 1 133541 1342.41 1075J* 



FIXED INTEREST 


11743 +088 
12888 — 

13545 —087 
I40S7 — 

127 A2 +082 j 12739 


AVERAGE GROSS 
BESEMPT19M YIELDS 


IIM Tw far 

s ? * 



tFMytakLHlgln ind lows reeont base dates, 

arifaUe from the Psfafehm, the ffamebl Times, Bracked House, Caraoo Street ImObb, EC 4 P 4 BY, price ) 5 ft tv post Zto- 


64 <9 

8 16 

67 ■ 7.60 


June 

KH2i 5 • 40 i 
FulSo| 8 ! BB| 

FliltS 71 ! ISo I 
FI. 360 ] 187 i 8.10 l 
FI. 3 65 — — l 

Fl .375 — [ - j 

n.380 — , L - J 

FI. 390 : — — ; 

FIJBB; , 15 ■ 11 

FL 330 * 16 i 1.30 1 


Fl 43 Sj- 86 

FI . 340 49 

F 1 . 34 B 6 

F 1 . 3 SO 6 

FL 355 — 

FI. 360 — 

FI-370 3 

1110 ' — I- 


GOLD O 
GOLD C 
GOLD O 
GOLD C 
GOLD R- 
OOLD P 
GOLD P 


SILVER C 
81 LVER O 
8 IFL C 
8 /FL C 

sm. c 
m o 

8 /FL C 
8 /PL C 
8 /FL C 
8 /FL C 
BlFL R 
8 /FL P 

8 /FL P 
8 /FL P 
8 /FL P 
8 /FL P 
8 /FL P 
S/FL P 
. 8 /FL P • 

£ 8 P 


ABN C 
ABN P 
AEGN O 
AEGN P 
AH C 
AH P 
AKZO O 
AKZO P 
AMRO C 
AMRO P 
GIST C 


6 < 38 

5 i SS 

1 ; 14 

10 1 8.50 
3 ; 4 

13 ! 14 


- I - 18317.85 


Deo. 

— I — I — 18618 

= I - - Lrfr 


1 I 8.70 — I — 

— I — 300 * 0.50 

60 ! 4.60 — — 

3 3 - — 

— | — 76 4 

10 5 8 : 1 ( 14.80 

18 11.70 17 16.50 

— — 160 1 16.50 


— i 181 23 — — 

24 J ■ - i - - - 


FL 490 I 79 [ 24.10 
F 1.420 101 1.60 

R.isd 588 ! 4.70 
F 1.190 186 j 6.30 
FL 22 S 56 = BA 
FlJ&irt 40 \ 38 QB 
FLllS 384 I 3.20 
Fl.aoffl 369 1 0.80 
Fl^d 890 1.30 

FllW, 128 I 0 .B 0 
FI. 1 B 0 88 | 5.60 


47 [ 88 | 

29 1 5.50 
129 j 9 A 
86 8 1 
IB 13 Ai 
4 i 6 
100 i 8.60 
84 j l~BO 
124 8.60 

67 I 2.10 . 
4 I 8^0 I 


— j — j 8126.80 

Jan. 

14 138.60 IR. 448 J 0 

"4 iia.60 fliB 3 
2 I ^ jnjSi.eo 
14 j b^oa-fliBsjd 
89 a ‘ 1 4 B }FL 78.40 

* *■«> L .u. 


GIST P n.lBO' 35 I 4 B 13 

HEIN C . FL 160 I 23 1 . 1.60 |2 

HEIN P FL 840 ! 270 2.30 104 

HOOG C FI . 66 ! 413 1.10 188 

HOOG P n^O, 264 1^0 8 * 

KLM C FL 661 166 , 0.70 24 

KLM P Ft 6 5 286 | 1.40 S 

NEDLC FL 170 ! 262 1 4.20 45 

NEDLP • FL 260 I 79 6.30 2C 

NATNC FL 67 JKP 39 I 0.90 1 G 

NATNP FI. 70 - 90 6 - 

PEOC . Fr. 690 « 80 j 270 .11 

peo p Fr.se/ 6 f 15 jbod - 

PHIL C Fl. 60 ^ . 174 ' 0.60 67 t 

PHIL P FUSO ,14 ■ 0.30 - 

RD C ' FLSOOj 1550 6.50 27 < 

RD P Fl^OO* 416 J 4^0 SM 

ROBE O FL 75 19 ; 1.60 & 

UNIL C FL 3 SO) 63 I 8-60 3 £ 

UNfL P FL 540 ! 67 ; 4 .S 0 B, 13 

TOTAL VOLUME IN CONTRACTS: 21,385 


FL 260 ) 

FL 67 . 60 ) 


SB 2.50 60 

SB ’ 2 .BO 1 

84 1 1.90 \ 261 

5 I 2,10 B- 6 

45 . 6 14 

20 630 I — 

16 ! 2.30 • — 


7 in.x5z.4o 
3.60 ln.e3.4o 

5.30 u _ 
2.90 FL 50 . 2 O 

A 80 1 - . 

8 IFI. 172 J 0 

— in.eB.eo 


FL7Q- 90 
Fr. 69091 80 
Fr.BBlW 16 
n.eS . 174 
FL50 14 
FI. 2 00: 1650 
FI -200* 416 
FL75 19 
R.360 63 

FL340; 67 


4^80 ( 898 


17 380 j — — [ft.^ 

70 1.60 { 93 2 . 30 a!fI. 54 .I 

— — : 223 1 .EO u 

74 9.60 43 12 fal.SOfi 

90 9.10 92 10 I v 

B 4 3.20 — — faL 74 .l 

59 6.60 — — (FI . 342 

11 8 — — f „ 



BAT Inds. 300 
(• 316 ) 330 

360 
390 


Barclays | 286 |110 |115 | — 

40 
15 


BL Telecom 100 56 ** 59 fa 

(■ 166 ) 110 46 fa 4 Bfa 

1 B 0 SBfa 39 fa 

130 26 fa 31 
140 16 fa 24 
ISO lfa 12 

180 — 6 



May 22. Total contraota 6,681 Cans 4,814. Puts 1^37. 
■ Underlying security nrtce. 
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SECURITIES 


LONDON SHARE SERVICE 


UM !1*Z 


BRITISH FUNDS 


“Shorts 

HOTl W.yrrfcKllijKl 
985B ‘JraTreasBtecCarTO 
Mlffl WiVCaA. IZVK 19®. 
RRAl WAEidLlHrfe-»_ 
TiMLiopecwna 

100 1 97l£nJL lOVpc C» *86. 
WM waTimiaelW 


MSfllO?. 


{Lives up to Five Yean) 

' SfcliSHS 


Brt. 14PC1986. 


, vr\ bda-Zacim 

! Uth.l£pcl<*7 
96V rrmlffl4DcC*W 
851; Eid* 2Vpe 1987— 

Ott, ^ -< l£itl987. 

» =uidbB6« J pc'8MW — \ 
Wa fwas-lOpcMP — Z 
MV Treat 3pc 196?—, — 

99*, rre«vl2pe 19B7 

5m,Tms7IuiclWM8ff 

99, yttblO*3PC*88 

W, rreu9VKC» , 88 , 

B D»port3pc'7WB 

Wj riras-9^pc'88 

m. rtwsiiScww 
90V Treat 9tec Cw.tt 

ASM 3pc 1989 

'rtasl5tfcl989_ 
t»JU0p:l«9_ 

95 E5Upc1989 — 

. 79 PSsbc 1WM9 
UBdrnmljtoclMO# 
96(5kw*llpcl9TOtt. 

I ioo5Erfui2ijfciwa 


Five to Fifteen Yean 


_ , an TreasStee 1987-908 
9TJ 9m Treat lOpeE* 1990. 

10SW 9m Tmt 11 2991 _ 

80 FwtogStee *7-918— 

95 Ex*. Upc 1991 

[ 10W, Treat lSpc 19928 


105 EaSUteelWK. 
lias) Ml*. Trot l2tec 19938 
79V 7«\ tvtimtocvmtt. 

118V 209V Ireas 13tec 1993ft 
■123V 111V Ire* 14*3* 1994# 

1W»J UBS) ExdilSteel**- 
Ill LDOV Excfc-l?tec 1994 
91 86V Trres 9pc 1994ff 

10m 98V Treat 12nc 1995- 
T0>« 6ZSG*3pc'9M5_ 

97S 89VEh*.10Spc 1995 
113V u*vrreMl2tec 19958 

120 110V treat. 14pc *96 

90V 8*V Treat 9pc 1992-968 1 V&... 

128V 1Z1>, rrt»15Spcl99S— -4 _ 123V1+V 
1!7V U0*«al3tecl99btt. 

W, 68V Mc"VtnA*198b-%'- 
217V KwJrnmliVfle 1997ft 
100V 90>i E*cblOtecl997_ 

HPj BOVffressSVpe 19978 
127S 120V En*. 15*1997 — 

95 H7V E*a 9VD6 1998-. 

95V BUE«k.9tecl99B l V 
75V ^ ^(**1995-988— 

133V 122V Treat. 15Vpc *968 
ZllV 103V Ereh- 12pc 1996— 

99 tt* Tiw'Rjpe 19993 
112V M3V End,. IZtec 1999 

UUV 94V Treaa J.O'zPc 1999 

99? 92 VCanenmi lOVpc 1999—1 

Over Fifteen Years 
109UT>w.l3pc200a. 
lISWTrws- 14pc "98-01 
92yCowrnfo*i9tee20OI 
1 1DZ T£cM2pe‘9<HR 

92*, Common lOnc 2002 

1 114V Treat. 13Vpc 200003, 

U«2 101V Treat. llSpc 2001-04 

50 1 9bV Fteong 3^*9949 
89V ConucrBon 


lDZ^I WSEkU 
U9 U ixis r, ■ _ 
aav 79 rre?t ft*?nrt?-Oh tt } 
112 1C0V rr«a.Utec20©57^-J 
127V U7V Treat. 13te*W 
6ZV 57V Treat 5>jpc200fr 
« 75V VrMv7tec20l2- 

120VI 112 Kxh. 12pc 1307 





KSfcS 

«* 

kkZVpc 


X13V USUTiqb. Zpc‘88 

JB-JH 


I 

IP 

112 

107 


U» 


14|KLnl9ff 

laUtecUt 




9*f 

119V 


85*JLCC 

77sfDo6Vpc*8M0. 
O I 0o.3pc*20ML 


182 

97 


3U 


lDOVj 98V|fr*Ue 11*3485. 



3SI 

3®¥ ® W H . Wlf. jpC p > — > ■■■— J 


ste 

KB 

a 

188 , 


ngh Law 
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High LOW 


ENGINEERING— Continued 


DRAPERY & STORES— Cont. 


HOTELS— Contintied- 


vts- 

WsJ03® — 

188 1 1<Z (Uiwilft KSflOur lilvi - 

313 ! 209 MFI FunMirr lOp _ 

JOB i 115 Maita &Soemr — 

M J 50 Warns (AJ20p 

30J 1218 HfcrtieiUJ 

" 118 HlHInB Lfh. 2Qo — 

305 WonBmZOp 

% fHSSNewslfti 

Z75 BTiw J "A" — - 

.333 jOuj- Pnw2fo 

J 178 vw Opw a-ii-i 
8* ffPe»S«W«lp-J 
•Jo tPnmSusKlOp— ! 

00 |Pi«8yM»nBH_—l 108 
20 ranurTeMkSp- 

46 (RaumlOp > 88 

a taajteawp. 

JO Supreme __| 

95 IflmlAiKiB-ft'WV... 

19 IS4U Slows l&s >— | 

33 1 Bo.SIVfltPf. 12>8>. 



l5o 

• DreglOp I 237 


m (csrifinim 

Ld 33 ) 1.7 \2fJ 
b.<£ 33 1 27 13b 

oz«<f — ;o3f — 
5S25i«2!l0.9 
9f4jj 28 *23121.9 
3dq2JQi3.4 208 
38 27 r 7 J j 62 
3361 48 i Lb 1BJ 
86.95* 011 AO MJ] 
5J 3.4 1 18 26.0 
t3J* 2.9 j 3-9 1Z7 
8A 4 I 3-7 4 
H3J3 48I1J013.4 
3.9* 38 1 2.4 
•381 28 1 4.7 1U 
*82A-lti- 
t38> 2J. i 48 fcH® 
151 22 ! 98 (Gil 
2Ji 02)481462 
M5l « -Ul * 
4.9) 25 ! 3J '182 
«Si * =«5* 9 

vit - ’1A5' - 

...I bU7 l 18'4J'33J 
I _l KJ7* LD S 68 1ZL2 
J+llJ 5.B<|2.4! 4 « 1125 
3-V I *01013291 - 1 - 


HWBa*r<C.R7- i — 

227 1 162 Tftjwr Pfrtmi 5Pn— 

Ul I 55 iBanralsdt 2»_ 

4*j* 3 teartsianMWgilp 

S2 I 15 %M>*iO/.) 5l> 1 21 

92 ) 80 iBrateftataBi « 

245 1 203 iBiriiwqban Mbtl — l M , 
£24Vj nbvSi*40fdtB-S050J 07^ 


* ! = .tfj »3»|3Ba 


230a....! | 

— rtV. H )A5QpJ 256 ‘ 

lanlcy (A. C J 5o t 58 , 

145 t5ttad.8S»'A’ * BS L—| 

64 bintecrglOp \ 68 J+l | 

_ 65 Suing Grfep 200 

82 1 40 fSnnrieZW 

375 IS<pndnn5trvl0p>- 

119 Wrt55Un35p , 

42 Iftwfisnip I 

27* E Tm* Prods. ]0p^ I 

19 TUptoafEl’A* I 

266 wanna VqflUTOpJ 

144 hVWGiAi« 

197 WariWlxM — _ 

114 iWanOB & GrihM. 

56 (WasrauU.WJ I 

100 IvnglaiMHJ .* 


ELECTRICALS 

538 1 385 lABEieanmc 1 405 1-5 

85 I 60 U.AG. See Eleo 5oJ 60 l_. 
•49*J 14 HAcomCnnortfr Is.* .17 1+1 

1230 *fA*rCal_ 

97 l*Ateamcric5p. 

22 lAn*r EkcmMC CM(I. 

64 (AKtnradS*. 

170 MwriSH'miiMiSa. 

130 l*0oW»rata. 


3a tomicancuriivsiu. 

30. lArlenEJra 


155 lAuto'traScc.lOs- 1 UO 

225 WC50a. 232 

UK liSRlRllDr 
lovfiOBMi & pun up j 

380 pfcnrttimtlOp 

12 format EwapeUfe.. 

250 l«**at5p 

73 Humana See- lQp., 


tebTUtolOp 1 

W.W<cmfSznlOiJ 

!P5 Costner 2Dp ' 

.'PUCod«uun5pJ 

445 tetasAWWeBSQfLj 
305 (Caflfcndge Etfe 
140 )*UsGrp 
90 1*0* dML. 

26 ttesVleOTO. 

128 I Da 7*a>c OsCctPf. 1 152 
4VH*Ow»>4'sO*kte]_' 

10 IfCltrrlOp I 

90 IffinwatUk*. I 

205 fc»neap5p_ 

126 SK**»oRHU«5|> 

232 iCASETOp 

415 WComT-Ukto-w* J 435 
213 jCrsyErtrnmclOp— Zj Z47 
163 IbrttitnSaS - — 
EI«w*Sjll>4 
GrawSp-. 

See AbnrnlOp. 
EiccLlOp 
Inc5e 
EM 
•A' 

.4B.10p_! 
HtapSp — I 
iRtrSa 

up 

6Ld*>e_ 

tElrrtnjnfc Reotab 


108V Da2pC% 

103V 90 Da2Vpcta 
103% 96V Da2tec9Q 
106V 99V Oa2pcD6 
103V 96V OaaVpcTO 
107V 101 Da Tape'll 
90% 86V 0a9gpc*13 
98V 91V Do 2*2sc16 
97V 91 DaPaue-a 
Pmpraiue real raJengrtion rate on propwed Intutkin of (1) 10% Mil 
121 5%. Oil Flgwts tnparmrhnBslMM, DPI base month hrr InderOiiq, (r 
0 nfinths prior tb tasua BPI for ScptcnPwr 1984: 3658 Ml for April 
1985: 373,9. 


I NT. 8AMK AND O'SEAS 
GOVT STERUNG ISSUES 

^^Safls UVpe 2010 — _ 
D8.uvpri.iems 7Z- 
iin lar Bfc Upc La 2002. 

89 I OaOTtfcZOO* . 

IfllV FW»od 14>jpcln 1966 „ Ifi2*j4—. 

UHPi rataiDn&UVpt2003„ bKI— 
'•m hrt. Bn* 13 Vjx i486 — J 

101V Dal' — 

97 eiysla 


lSZUMZ 14VPC 1987- 
DallVpc2008. 

_ DoUljPtZM . 

UBV UWVSlwlM I3**t 190b . 

U9 | lObUSwcden 13tee Ln 2010- 
97V 90V1 DoUpcLa2012. 

CORPORATION LOANS 

97VB«0iUteCl9B5. 

98 3imlMl2iMKl9IB~-J 
MOV lnrr*Y 13pc 1987 — _J 

96V te6Wllpcl98L 4 

72h CIX bVpe 199M2 _ 

87*1 Herts 6VPC 1985-87. 

113 Leetal^200b. 


9Vpc 84-85 1 

'8507- 


commonwealth & AFRICAN LOANS 

St I- 77ijjK7Vpc 190842. 

97U 9^ DtL7v*t'E30b 


178 S. RAM. 2*2pc NnrAs. _ 

91 Da 3*2pc 80-85 AisM 

62 Da 4* E pc 87-92 Antri. __ 
273 tCtebMeBnUlOlIpiiZl 


LOANS 
Building Secietftas 


Do 1014X24085. 

Da UVpc 15.785- 
OaUV*x5W85. 

Da lOVpc 27885 ■ 

Da 11 tec 9.9.85— 

Da Use 140085— 
DalBtet-lUlOS- 
Dal0Vpc9O285 — 

Da 10%pc 30J28S. 

Da 12pc 3*2/86 

OaUteX 24^86. 

Dal2tec3UVBh. 

Public Board and Ind. 


eL Wtr.3pc'B'. 

Financial 

9BVjlM UTM 10tecttiiA. , 86J 

98 DbllpeUnU'88 3 

99 D#.maeUlBlB.‘90_i 

77V n»TteAIMM8 
99V Da 12Vpe Ua La 1993 _| 
74V oaTtecA^JM 
8?‘ Da9pcA'9l04_ 

79V) Da 8VpU8 *92377 
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J. . I P»** 


Stack 

ICMiew 4tee 1898 _J 

r D6.Spcl912 . 
DB.5pC«13 , 

Da Sue 1 

G««73E 

, Oat# 28 S*. Ass. 

1 DA4pcHi>MA& 
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RECORD INVESTMENT INFLOW- 
UP 37% TO ££510 MILLION 


SlAMJAHD Alffl POORS 


May 10 

May 3 

Apr2& 

Tear 4ga (AppraO 

U1 

4-90 

4J9 

4.78 


GAC General Alll&tt) : HS.1 «SJ , 2X13 . 32M . -19M [M* 

Ind Tendance (WW/84) . 1243 I 1243 I 1253 : T243 ' W^pISJ IT00.1 (Ml 


IUCHARD HORNBY. CHAIRMAN 
OF HALIFAX BUILDING SOQCTT 


ASSETC NOW EXCEED 

£20 BILLION - GROWTH OF 221%. 


“Wfe achieved our aim of bringing mortgage rationing 

to an end for members.” 
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Speaking to members at the Society's 
Annual General Meeting held on 20th May- 
1985, the Chairman drew attention to the 
following: 

Growth and Lending 

□ Growth and size are not ends in 
themselves. They are simply a result of 
meeting our members’ needs in the savings 
and lending markets. 

□The number of new mortgages 
granted rose by 32% to 246,000 and we 
arranged a further 108,000 loans for improve- 
ments and repairs. Of the new loans 115,000, 
or nearly halt went to first-time buyers 
and over 30,000 were on new houses. 

Interest Rates & Savings 

□ We can only meet the mortgage 
demand if we can offer competitive rates 
to our investors. 

□The savings market is now very 
competitive indeed* and our investing 
members rightly demand as good a return 
as they can obtain elsewhere. 

Our savers also understand that as well 
as their interests we also have to consider 
the position ofborrowers, whose anxiety is 
heightened by Sequent changes in their 
outgoings. _ _ ^ _ , 


Wfe will reduce our rates as soon as 
competition for investment funds allows 
us to do so. 

□ Wfe see Cardcash as the main account 
of the future for meeting day-to-day needs. 

Administration 

□ We have made a large investment in 
computers and communication systems 
and our staff productivity has increased by 
41% over the past 5 years. 

□ The Society now has 695 branches 
throughout the country -more than any 
other building society- and 2,400 agencies. 
And with over 300 Cardcash machines, no 
investor need be far from a Halifax outlet- 
even late at night or at weekends. 

Prospects for 1985-86 

□ Our policywill be one ofmaintaining 
a steady and reliable source of mortgage 
funds at the lowest cost we can manage. 
Our lending this year may well be about 
the same as last year - something around 
£5, 000m. Our new attractive savings 
schemes should bring in the money we 
need. 
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□ Members’ support in 19E4 was a vote 
of confidence in the future of the Halifax. 


HALIFAX 

The world’s N°1 building society. 
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Hotel InterContinental, London, 3 & 4 June 1985 . 
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This year’s conference comes at a most interesting time on the foreign 
exchange markets. Corporate treasurers and finance directors will 
explain their strategies and tactics, bankers wil! discuss their techniques 
and, in particular, the new ones now available and forecasters will look 
at the currency outlook. The speakers will include: 

Dr Axel Kollar Mr John L Sangster 

Westdeutsche Landesbank GirozentraJe Exco International pic 


Mr David Lomax 

National Westminster Bank pic 

Dr Deborah Allen Olivier 

Claremont Economics Institute, USA 

Mr Anatole Kaietsky 

Financial Times 

Mr Albert Soria 

Swiss Bank Corporation, New York 

Mr H Ogai 

The Sumitomp Bank Limited 

Dr Norbert Walter 

Institut fur Weltwirtschaft an 
der Universitat Kiel 
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Rt Hon Denis Healey, ch, mbe, mp 
Former Chancellor of the Exchequer 
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Mr John Caiverley 
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Mr Graham Steward 

Hambros Bank Ltd 

Rt Hon Terence Higgins, mp 

Chairman of the Treasury and 
Civil Service Select Committee 

Mr Gary F Seelinger 

Memd Lynch International Bank Limited 
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Mr Henry H Hubbe Mr Gary F Seelingc 

International Treasury Consulting Inc. Mem'll Lynch Intemation 

A Financial Times International Conference in association with 
International Reports Inc. and The Banker. 


Foreign 
Exchange 
Risk in 1985 


To: Financial Times Conference Organisation, 

Minster House, Arthur Street, London EC4R 9 AX, UK. 

TeL 01-621 1355 Telex: 27347 FTCONF G Cables: F1NC0NF LONDON 


Name 


Company. 


Address 


□ Please send me full details of your 
‘Foreign Exchange Risk 
in 1965 Conference' 


.Country. 


FtArnar .32j 
FWA/n s |.| 
FlAifl pi 
FABPB A 30 
FXATo 1.J 
FISnOb 281 
FlColF 
FCofflB 

FCornr 1.2 
FiCmd 1.41 
FtConn 1.3S 
FOreoR 
FEslC ■ 1.3 
FE.bc 
FFwat 

FWMfc 

FFdNH .301 
FFdCal 

FFChre 1.821 
FlFKsl 

FFdlVa .20c 

FtftJSC 

FFkJSL 

FFMon 30* 
FtFnCP 50 
FFnMfll 

FtFIBk M 
FHaw ■ 1.4 
FOHCp 1 

FWh» 

FhwtBK I 
FlnstCp 1 
, FJ«f* 150 
I FKyNt a 
FMdS 1.6 
RMfCb' ,56b 
FlMitfS 1.20 
Fans* 

FNiGa a 
FMCin ■ 
FNtSop .028 
FNH3 
FNthSt -40 
FtOhBi* 1.80 
FtCHJB 
FRBGa 
FTS«Fla .80 
FS*W« 

FlS«C 

istSree .44r 
Ftsmn 


2 35 28% 28% 29% 

5 17 17 17 +% 

» 120 323* 32% 32% -% 

08 10 187, ia % 187, +% 


20 156 10% 97, 9% 

1.26 138 31% 31% 31% 


,.4* 2 

1.32 10 

72 

1.35 17 


37 52% 51% 52% +% 

2 15% 16% IB*, 

12 5% 5% 5% 

173 24 23% 24 

2 33% 33% 33% -% 

10 39% 38% 36% -% 

72 291* 29 29% +% 

17 33% 331, 33% 

1242 12% 12% 12% -% 


14% 14», I**; 


20a 1 

63 

11 

30a 8 

SO 17 
18 

AO 40 
1.40 71 


6 18% 18% 18% 

245 22 21 22 +1 

32 10** 18% 19% +% 

121 10 9% 9% -% 

I 14 14 14 -% 

83 8% 8% 8% -% 

II 8% 8% 8*- 4% 

8 12% 11% 11% -% 

17 22% 22% 22% -% 

18 24% 23% 24% 

40 26*| 28% 26% -% 

71 31 30 31 4% 

1 23% 23% 23% -% 

5 1B% 18% 18% -% 


HBO 

HCC j 

HCW 
HB Tx 
HS Mn 
HMO Am 
Habsr a 
Hacks 
Hasson 
HalsSy n 
Halifax 04e 

Hafmi 

Ham 011 .10 

Hanvfrr .56 

HarpG .3 

HrtfNl 1.61 

HrrtSI 8 
Harvtn s 
Haum a 
Hauser .40a 
Havrty .52 

HewkB .28 
HWiCS s 
Hlthln 
HJthdyn 
HechgA .16 
HechgB .10 
Hereto 
HelenT 
Helix 

HenrdF 32 


1215 lft 13 13% 4% 
174 7% 7 7% -*i 

1258 6? a B% 6% +% 

183 15% 15 15% 4% 
26 15% 15% 15% -% 

30 28 8% S 61, -% 

1850 15 147, 1*7. 

22 1% 1% 1% -% 
.OSmO 12 12 12 

H H 

-201058 22% 217, 217, -% 

.00*35 10% 10% 10** 

.103 6% 6 6-% 


JBRal • .16 612 

JLG 19 

JP tod 238 

Jackpot 1 96 

JackUo 408 

Jacbsn A0 166 
JareWU- 91 

JertrGp 223 

JaflBgh 1.60 14 

JefflA. s .44 5 
JoTSmrf ^Oa 76 
JefMart 60 

Jerfco .12 627 
Jily a 82 

JhnanE 170 

JooaV a .108 75 


T 22 22 22 -% 

1996 27*2 20 20 - 2*. 

912 71, 7 TV • -% 

22 4 3% 4 4% 

.20 18 14% 14% 14% . 

4)18 28 4% 4% 4% 

.068 45 5% 5% SV 

721 11% 10% lft -1 4 

LfiO 45 «% 41% ay, 

65 10** S% 10% 4% 

961 7% 7% 7% 

49 41* 4% 4% 

43 337, 33% 33% -% 

J J 

.16 612 14 13% 13% -% 

19 ■ 61* 8 6 

238 16 17% 18 4% 

1 408 M% Si* -1$ 

A0 168 28% 27% 28 4 1 

91 19% 19 .19% -% 

223 20 19% 19% ~b 

60 14 40 38% 40 +% 

-44 5 237, 23% 237, +% 

8 78 .19% 19 19% -% 

60 7% 7 7%- 

.12 627 20% 20 2ft +% | 

82 5-16 % % 

170 5% 5 ft 

108 75 4% 4 4 +% 

t 140 8% 6% 6% 

t 1151 6% 6% ft 

165 9% ft 


19% -% 
2C&B +%’ 


MnySu A ,10a 35 

MaynOf 11 

MayaJ : 13 

McCrm M 15 

McFad 3 

Mrfori 63 

McGrih 36 

MacMr a 12 

Medex .05 10 
MedCra 12 

MeddSl 55 

MedStop ID 

MertfGJ 50 

Med pi 9 SO 

Magdr s 41 

Mentor • 12 

-MantrG' 93 

Menfic 132 08 

MereBk 1.68 19 

MerSPa 1.70 171 

MacW 1b 1 

MarehN 1^0 34 

MrtJBc 240 07 

MrdB pi Z30 4 
MarlB a 11 

Marline • a 
MaryG a 24 

MeryLtf t 77 

MosbAv 11 

Matrbo -10r 20 

MatAir a 15 

MatrFn .80b 21< 


338 lft. 12 12% 
10 24 27% 26% 26% 

1204 3ft 30 30% 
25 12% 12 12% 

84 S 47* 5 . 
0a 3S 22 20% 22 
117 -4 4 4 

13 9 ft 0 
88 154 38 357, 38 - 

3 10% 10% 1ft 

63' 127, 121, 12% 
36 ■ ft ft 67, 
12 13% 1ft 13 

.05 103 9*, 8% 9 
124 6% 6 6% 

555 11 10% II 

104 23% 23 23 
5TH 5 4% 4% 

50 25*2 2S% 25%. 

•41 5%- 6% 5% 


•1 »% ft 

129 lft- lft 19 
9381 27*, 2ft 26% 
W 37% 37% 37%. 
19 50% 50% 50% 

172 44% 43% 43% 

1 82 62 82 . 
34 53 52 52% 

07 51% 50% 51%. 

4 34 34 34 

11 15% 15 ..19% 

2 14% 14% 14% . 

244 16 15% 1ft 

77 12% 121, 12% 

11 ft ft 3% 


1 . 1 % 11 % 11 % 
15 12% 12% 12% 

214 147, 14% 147, 
2174 17% Ip 17% 
436- 5% ' 5 5% 


14 13% 14 * 

5** 5% ft -% 
13 12% 1ft -% 
20 18% 19% -% 
4% 41. *i* «.% 

ft ft 2% 

T % 1 + 1 . 


5% 5*4 51* 


760 2% 23-16% 

.10 99 1ft ift 16% -% 

.56 87 43% 43% 43** -*% 

.34 357 301* 2ft 30 +% 

1.80 627 30% 30% 30% -% 

33 44% 4ft 44% 

34 17 16% 16% -% 


ft 9%' 9% 


15*« 15% -% 


371 5 
122 30% 


20 19% 20 -% 

91, 9% 9% 

__ 11% 11 11 -1. 

101 6% 5% 5% -% 

306 3% 3% ft -% 

291* 28i« 2ft +% 

30 29% 293* +1. 

ft 8% 8% -i 

5 4% 4T. 


KLA a 

KMW S 

KTron 

KV Phr 

Kama n 

Kappa 

Karctir 

Kaalar 

Kaydoo 

Kaypra 

Keane 

vjKefyJ 

KaliyS A 

Kemp 

Kancop 

Kengtn 

KyCnU 

Kevax 

Kewiln 

KcwnS » 

KayTm 

KeysFb 

Kimbal 

Kwnbrk 

KinOer a 

Kretelr 

Kroy 

K rugr 9 

Kulcke 

KiwB 


165 9% ft ft 

394 18% 17% 18 

.40 70 197, 19% 19% 

K K 

238 19% 19 1Q1* 

3 10% 10% 10% -% 

3 5% 4% 4% -% 

60 67, ft ft * 

•56 500 28% 27% 28 

II 5% 5% ft ' +% 

430 18 -17% 18- +C 
.50r 90 17% 1ft 18% 

172 87, ft 8V +% 

202 3% ft 7j\ 

30 7 18 18 18 -% 


4ft 41 41 -1 


T.80 507 60% 59% 59% -it, 

10 4% 4% 41, +V 

2 10% 10% lft 

30 152 41% 41% 41% -% 

04 67, 6% ft * 

. 10 a ftp -% 


10 a ft e -% 

27 1ft 12% 12% -% 

349 8% 77, TV? -% 

32 22% 21% 2 1\ +j; 

49 30% 80% 30% 

8 5 5 S 


.06 941 18% 177, 18% ' 


103 12% 12% lft +1* 


1 13 23% 2ft 23% +% 

103 35 34% 34% 34% +1* 

1 76 27% 27% 27% 

1.60 1647 43 4ft 42% 

,56b SB 12% 12% 12% -7% 

1.20 23 16% 18% 18% -% 

52 29% 29*4 29*4 ~% 

8 32 31 32 4-1 


23 16% 18% 18% -% 

52 29% 29*4 29*4 -% 

8 32 31 32 4-1 

36 34 33% 337, +v 

248 19% 1ft 19% 4-% 

2 lft 1ft 1ft 4-1, 

72 14% 14 14% 

34 40% 40 40 4-% 

304 ft ft 9% 

107 34% 34 34% 

45 26 25% 25% 

3 7% 7 7% 


Her fey 
Heirs 

HtoerCp 1b 
Hlcfcam 
HioMSu 
Hogan 

HatmO 1 
HmFH 

HmFRk .50r 
HmFAz 

Hmecft 

HmoSL 

Honlnd .56 

HookOr 1 

Hoover 1.20 
HrznAJr 
Horditrt 
HwBKJ 

HarrtfB 1;12 b 
H ungTa 
HuntQ .059 
HnteRa 

HuntgB 1.69 

Hurra 

Hybrttp 

HyaeAt 

Hyponx 


186 35% 3ft 3ft 

2* IT 4 

6 ft ft ft 
21 ft 3% 31, 


116 21% 21 


7 10% 10 10*4 

646 1ft 1ft 1ft 
=35 5% ft S 
5 25% 25*4 25% 


5 2ST, 25% 25% 

809 13 lft lft -S. 

11 13 13 13 +S 

12 20% 20% 2ft -a! 

50 8*4 B S? +% 

15 25% 26% 2ft * 

37 2ft 201, 20% 4-% 

31 37*, 37% 37% -% 

s 6 t 

m fi :j 

66 22 % 22 22 % 

12 5*« 5 5% +i. 

488 2ft 26 2a’ 

6 1ft 10% lft 4-% 

134 aft 44 44% 4-i! 

11 4% 4% 4% -% 

343 26% 24% 24% -1? 

214 5% 5% 5% -1? 

13 7i» 7 71, • 


LCS s 
LDBrnk 
UN 
LSI Ug 
LSI Log 
LTX 

LoPere s 
L&Z By 
LactdSl 
LaOFrn 
Lttdlw 


12 71, 7% 71,’ 

.06447 7% ft 71. +% 

.32 316 lft 14% 14% 

.16 757 lft 15 15C -J, 

10 7 ft ft* n 

L L 

41 ft ft 7% +% 


Mterop 

Mierpro 

MloStn 

MtwFtt 

MdPcA 

MdStFd .40 

MrtaxW • 1 jo 
MrtMCa 
MW«c i.12 
MrtwAir 
MrtwCm i 

MdwFn 1.20 

UinHr .6 

MIHJem 

MHHpr .4 

Mlnfocr 

Mbtetnk 

Mlnatar 

Miactwv 

MOaafc ,01« 

Mitauf .11, 

Mo«C A 
MoblC B 
MOCON .058 
MotHne a .88 
Moieclr 


5% • 0 5% 

« 1ft 20% 
«B 41* ft ! 
7% 7V 7% 

7 ft ft 
B ft 9 - 


BIT 8% 7*, ft 
119 ft 2% 2% 
320 ft 5% 5% 
« 4% ft 41, 

343 3% 3 3 

.40 51 19% 19*4 19% 

1-50 37 25% 25 25% 

. „ 5 J6% 1ft -19% 

1.12 296 36 3ft 3ft 

1000 ft 7% ft* 
' 14 46 44 4« 

1 -“ 34 171* 17 17 

.60 . 524 36*. 3ft 381* 
36 3% 3% 3% 

-44 205 4*, 42% 4ft 
7» ft ft ST 


206 24 23% 2$ 

3 141, 14 14 

.ore 67 1ft 12% 1ft 

.lie 3 2ft 2ft 2ft 

466.10 9% 107. 
1886 10% ft 1ft 
126 t ft . 6V^ 

88 ?L Jft I?* ift 

105 8 73* TV 

J03 328 35% 34% 34% 
1-40 86 48% OS's 4ft 

- 113 3 ft’ ft* 

35® 10 .16% 18 1ft 

237 9 ft ft* 

’087 IT** iZU 12% 

25 2ft 28 IT 
2? 2*'* 2ft 24% 

.”i S IS S" !S 
■« S 

M 109 ft «V 4V- 

■» 72 13 1ft 1ft 

^ IS 1ft 14% 143« 

■« 13 24%. 24 24 

-66 314 57 56% S6V 

1947 23% 23 3% 

« N N ' 

■78 16 21 ift 21 

f „ ?? *7 ft 


228 W* 70, ft • +% 

S» lft 1ft lft” 4 

197 1ft 19% 19% -V 
2020 1S% 1ft 15 
481 14% 1ft 14% +% 
675 16 14% 15 4 . +% 

57 4ft 43** 431. -% 


19*, lft ift -% 


371 lft 181. jft 


■16 o 353 1ft 15% ift +5 


216 2ft 25 25 


Type of Company. 


44 r 9 14 14 14 -u 

157 10% ft ft + u 

1 60 43 3ft 3ft 38T, 

1.12 795 43% 421, 423* -% 

T 154 321, 32 32 _ J 

28a 6 27% 2ft 27% +% 

.20 T74 6 S% ft -i 


13 71, 7 

I I 

15 3% 3% 

12 5% ft 

400 ft 5% 
151 10 0% 

SIB 25% 2ft 
39 2 % 2 


o o-g - h. 

52i, si 52% 

12% 12% 121* -I* 


8 3ft 32% 3ft 
661 6 ft SV 
233 2% 1% 2% 
110 11-l6b % 

38 67 , 6V ft 


UfflRa 

LamaT 

Lancast 

Lance s 

LAjISL 

LndBF 

LdmkS 

LanaCo 

tangty 

Larsen 

Lawon a 

LeeOta 

LeiMr 

Leaco 

LavraP 

Lflmfla 

LbtFGa 

UbUB s 

Llabrt 

Utova 

UaCom 

Lilly A e 

uiyrre 

LNiBrd 

UncTN 

Llndbra 

LbierCj) 

UqBot 

LlzCla a 

LOC1A 


ae .16 90 


131 1ft 1 


M 51 1ft 14% ift +£ 

.68 64 15% 15. 15% “ 

.92 231 291, 26% 29% +*- 

32 34 101. ft 97, -2 

.60 2113 177, 17% +? 

13% +% 


MonCa 1.40 
Moncor 
MOnlCS _35a 
MortAut 
Monofit 

MonuC 1^0 
MooraF. Ijflbr 
MOoraP .88 
MorFto .01 
MorKg .13a 
MCSB 

Momn .46 
Mooetay 
MoMiwa M 
MorC&s ^0 

Muattar 1;70 
Miffbk g .64 
MutkM .66 
Mytan a 


830 49 48% 4ft +1. 


.72 47 5 S« 3ft -J 

3& S3 281* 27% 27% -% 

4 23 5% 6% ft -% 

- 21 12 li>. 12 

35 lft 1ft 18 -l 4 

-2®> 215 9 ft 9 +% 

121 ft 2% - 2t -£ 

15 2ft 2ft 2ft +% 

16 35 33 34 -rv* 
■CT 178 201* lft 20 

-24 5 4ft 4ft 4ft 
51 ft 0% ft 
-38- tO 1ft 13% 131. -% 
.30 1039 17% 1ft 17% -1. 

2276 3ft 30% 3ft -t 
120 12 ' 32% 32% 32i 4 

.16 22 5% 5 5% 

IS S% 5 S -% I 
.72 4 48 46 4S -? 


NB3C 
MCA to 
NEC 
NMS 

K.' 101 

NaabFn ' l 
NaHCBJc ,64b 


5 6% 

■13M 42 ,21 
228 6 % 
i IS 15* 
48 111 


ft. ft ft 
lft IS IS 


11% 11% 11% 


701 25 24% 25 


^ i't at- 5 1 

Wily p( 3.70 383 . 47 *, 47 471. 

l»nNj J?' 2ft 28% 26% 

* - 2 ® ias «■ ift 17 

{«*» .44 544 12 11% 1,7. 

* 4 n. tu* 7i. 8 


ift 17 
12 117, 117, 
71 * ft 7 % 




■35 892 41% 4ft 40% - 


Wifmb 

M»r ■- - 

wiwn 
NOPatm i.08 


44 . s%. r F 

360 4 ft 4 
1 90 .80 30 


15% 15 16 


Continued on 50 




u. 11^ **<-■•» 




>• 

t :.' " 


U ‘ 

I'' 1 -- “■ 


.j— 

i^:cao> 





1 






; 







































































































45 


■^r-=.r 


* ^ a V 23 


Financial Times Thursday May 23 1985 


BUSINESS LAW 


FT UNIT TRUST INFORMATION SERVICE 


- *5 N 

- -:!!* 

•SI 

r;^^' V 

7 5s 



' — - 3l* ^ H 

— -LI • ivj n 




" 5 -. 

;■* -‘~W 7 frp 

l - * K ’X i c5l 
h - '1 “-•'•-rttBS* 
la j 2 Ij ; lui ‘ n 5 S.S 




7 ; : ? ; 3' 


• . f -* : r%. I?, 

■ - ,;■ i ■, 

i- - ' f* ‘j;i • 

■ ’ ' i 1 i ■ 


*, :: :::• * 


How to remove most of the civil 
disputes from the courts 


By A H. HERMANN, Legal Correspondent 


LAST WEEK Sir John Donald- 
son, the Master of the Rolls, 
addressed arbitrators twice: 
first, when the, mainly London, 
arbitrators were assembled at 
the annual dinner of the 
Chartered Institute of Arbitra- 
tors; and two days later, on 
opening the Institute’s seminar 
on' the choice of arbitration 
rules in international disputes. 

The latter was a rather tame 
performance, repeating the 
often heard hut seldom followed, 
admonishment that the drafting 
of the arbitration clause is. not 
something to be left until well 
after midnight when the nego- 
tiators are exhausted and elated 
by th6 successful cracking of 
the “ essential " clauses of the 
contract — and possibly also fey 
the rfrinfc co nsumed in. tha 
process. 

The first speech, by contrast; 
was not tame at alL After Lord 
Denning, who is a law reformer, 
w» have now a Master of the 
Rolls who wants to reform the 
courts and the machinery of 
jnctice. Or did I hear the voice 
of a future Lord Chancellor? 

Sir John Donaldson is, of 
course,' pushed by necessity. Too 
many appeals axe chasing too 
few courts. His time-saving 
improvements in the civil 
branch of the Court of Apphai; 
though resented by barristers, 
have helped. The Court of 
Appeal disposed last year of 
nearly 1,100 appeals, an all-time, 
record but Sir John is 
apprehensive: 44 If there is any 
increase in the number of 
appeals being set down, delays 
will begin to mount as the back- 
log Increases.” This is a 
problem, be says, which affects 
not only the Court of Appeal 
but the whole of the civil 
administration of justice. 

Active judges 

The Mastser of 4he Rolls 
urges the judges— and arbitra- 
tors, the. private branch of the 
law industry — to adopt a move 
active posture: “The judge or 
arbitrator whd site bade and 
says nothing when the parties 
or counsel 'are labwring a 
point he fully understands and 
may indeed accept, is not help- 
ing the parties: He is just 
increasing the coat of settling 
the dispute.” 

This may sound just sheer 
common sense to the business- 
man, but Is viewed as revolu- 
tionary by the Bar. Are we not 
moving towards the continental 
system, convenientiy labelled 
“inquisitorial" (to bring to 
mind the horrors of the Spanish 


Inqulsitlan)? The English 
judge, and bis wigless alter 
ego, the arbitrator, exist, 
according to the accepted 
wisdom of the profession, 
merely to hold the rope at 
which the two parties pull in 
opposite directions. Any curtail- 
ment of the lone speeches 
(lawyers are on time rate) is 
against natural justice. But the 
red light which Stops American 
lawyers after 30 minutes of 
is not against 
natural justice (especially when 
the American lawyer Is not paid 
according to the time spent on 
his feet bat receives a share in 
the award). . 

■Whatever the Bar may think. 
Sir John’s admonishments, and 
even the written “skeleton” 
pleadings he introduced, are 
not really revolutionary. The 
only remedy which would 
- achieve a change of heart in the 
legal profession, and shorten 
not only barristers speeches 
but the entire proceedings, 
would be a radical revision of 
the ways lawyers are being 
paid. The U.S. system of pay- 
ments by results (contingency 
fees) is not the only possibility, 
■though its rejection -ought to 
be reconsidered, particularly 
in the areas where the 
'unpecrmfous' party to a dispute, 
often the victim of an accident, 
is above the legal aid limit and 
does not dare to come near the 
courts for fear of being bank- 
rupted by legal costs. 

There are other possibilities, 
weU tested elsewhere, such as 
scales of foes proportionate to 
the amount in dispute. A system 
of fiat fees for certain standard 
litigations and arbitrations 
would do wonders in shortening 
the proceedu^s — we might be 
even faced with the problem of 
judicial redundancy. 

Ho such fear at present! 
There are limits to the amount 
of time that can be saved by a 
greater readiness of the judge 
or the arbitrator to curtail re- 
petitive speeches, says Sir John. 
“In the end, if the demand for 
disputes settlement increases 
further, as I think that it will 
we ace going to have to find 
more judges.” 

Radical idea 
The Master of the Bolls thinks 
that Ibis will not be easy. The 
number of trained lawyers is 
limited, and even fewer are 
able and wilting to become pro- 
fessional judges. At this point 
of his speech Sir John, who has 
always straddled the divide be- 
tween litigation and arbitration. 


came forward with his radical 
proposition: if justices of the 
peace, who are not usually 
lawyers, can try over 90 per 
cent of criminal cases, why 
could not arbitrators play a 
similar role in the resolution of 
civil disputes? But justices of 
the peace are trained to try 
criminal cases and arbitrators 
should receive similar training 
for trying civil disputes. 

The Master of the Rolls said: 
“The Chartered Institute has 
dune more than anyone else in 
this country in. training arbitra- 
tors. It is the only body which 
conducts examinations in the 
art or science of arbitration 
and confers specific qualifica- 
tions. I think the time may well 
come when it will be thought 
desirable to restrict the 
enforcement of awards to those 
made by qualified arbitrators, 
at least so far as non-inter- 
national arbitration is con- 
cerned,” 

Now this is a welcome 
departure, quite unexpected 
from a judge but it has to be 
considered from all sides to see 
how such a system could be 
made to work: There is no 
doubt of the urgent need to 
lighten the burden of the 
courts, and even more to reduce 
the costs of settling disputes 
but the two things are contra- 
dictory in the sense that, the 
cheaper litigation and arbitra- 
tion are, the more people turn 
to them for settling of their 
disputes. 

There are thousands of arbi- 
trations taking place in London 
each year which are about the 
quality of the delivered goods 
and are settled quickly by 
sniffing , tasting or touching. 
These have little in common 
with the other type of arbitra- 
tion concerned with the inter- 
pretation of contracts. That is 
considered to be an issue of 
law and. as such, exposed to 
the possibility of judicial 
review. 

No appeals 

Though this can now be 
avoided if the dispute is about 
a “one-off” contract and the 
result would make no difference 
to foe interests of the parties, 
an appeal to the Commercial 
Court, opening the possibility 
of further appeals to higher 
courts, is still a real danger in 
London arbitration of shipping, 
commodity and insurance dis- 
putes. where the parties cannot 
opt out of the court's super- 
vision. For this reason arbitra- 
tions are very often conducted 
as a rehearsal for a possible 


litigation, and their only zeal 
advantage to the parties is 
confidentiality. Otherwise, the 
parties might be often served 
'better by going straight to the 
commercial court. 

The first requirement for 
making arbitration work; there- 
fore, is the removal of the 
judicial review of points of law. 
Once this is done, parties in 
dispute will have no heed of 
barristers to represent them, 
and arbitration will be faster 
and cheaper. 

The second question concerns 
the method of channelling to 
arbitration disputes which now 
go straight to courts. One can 
adopt either the methods used 
in some federal circuits in the 
U.S., where the courts can order 
arbitration whenever the 
amount in dispute is under a 
certain limit, or -one can go the 
French way. This is to estab- 
lish regional commercial courts 
composed of lay judges elected 
by the business community. 
These commercial courts decide 
mainly on the basis of an 
opinion by an expert appointed 
by them from a semi-permanent 
paneL The more legally difficult 
cases are usually steered to the 
first beach of the court with 
more experienced lay judges 
who may have some legal 
training. 

This system has very much 
the same function as English 
arbitration but Is less formal, 
faster and cheaper than “big” 
arbitration when parties come 
with lawyers. It has two serious 
disadvantages. First, In a pro- 
vincial town all the business- 
men know each other and have 
intertwined interests, so that 
the impartiality of elected 
judges can be questioned. 
Second, the panels of experts, 
who play a crucial role, are 
often out-of-date and inade- 
quately specialised, so that it 
may happen that an electrical 
contractor is invited to give, an 
expert opinion on a computer 
or another electronic device. 

The first disadvantage is 
avoided in the system of Ger- 
man and Austrian commercial 
courts, where a professional 
judge sits with two business- 
men, but this seems to be far 
from what the Master of the 
Rolls had in mind. 

Above all, the law should 
be made more certain and 
understandable to businessmen. 
To repeat the conclusion of last 
week's column: There is need 
for a commercial code, prefer- 
ably passed by Parliament, but 
more probably agreed privately 
by the business community. 
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ACROSS 

1 Look again for work as - a 
. scientist (8) ^ _ _ 

• A journalist travelled back 
- occupied by tel article (6) - - 
9 Usually firm, only after -mid- 
summer (8) 

10 Left on board, being good 
' fellows (6) 

12 New post quite undemand- 
ing? That's {nominating! (9) 
12 Place on record, doctor’s 
backing (5) , 

1C A cold can cause suf- 
fering (4) 

18 rfiiaog w- in rates with more 
unpleasant result (7) 

19 Rises when a little cash is 

required (7) .. 

21 Cover made of leather (4) 

24 Greek character In debt — - 
he out another mort- 
gage -(5) . 

25 A Frendi mother; bid- but 

not spoilt (9) „ _ _ 

27 Tin ore may be obtained 
from the East (6) 

28 Study substantial contract 
( 8 ) 

29 Watch some soldiers draw 
bade (6) 

39 A Clouded picture (8) 

DOWN 

1 Set back one’s vacation? (6) 

2 His distressing experience 
left him feeling quite weak 
<®> .. 

3 An island everyone gets 
around to (5) 


4 City company needing money 
gone bust (7) 

6 Gloomy document abbot 

. news media (9) 

7 Jack’s gratuities? (8) 

8 Girls seen together in the 
garden (8) 

11 Shock some almost nnshocK- 
able people (4) 

IS A vessel, ancient or other- 
wise (9) 

17 A man forming designs on 
those who patronise him (8) 

18 Many edge in to give voice — 
it’s intriguing (8) 

29 The only sound spirit (4) 

21 Tot surrounded by wine and 

fish (7) 

22 Making a note to complete a 
business programme (6) 

23 Hold on when there’s a dun- 
derhead present (6) 

28 Did king offered aid possibly 
in writing (5) 
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Mr Peter Fisher, managing 
director of AVON RUBBER since 
August 1975, will retire from 
that post after the annual meet- 
ing In February. He wW con- 
tinue in a nonexecutive capacity 
as deputy chairman, a post he 
has held since January 1979. Mr 
Anthony Mltdbard, who has been 
a member of the board since 
December 1973, will succeed Mr 
Fisher on his retirement. 

* 

Mr Peter Hewitt, managing 
director of Canada Dry Rawl- 
ings. has been elected president 
of the NATIONAL ASSOCIA- 
TION OF SOFT DRINKS MANU- 
FACTURERS. He was vice-presi- 
dent and succeeds Mr George 
Gray, who is retiring from the 
Industry. The new vice-president 
is Mr Ian Voider, managing 
I director of Corona Soft Drinks, 
a branch of Beecbam Group. 

_ * 

The following appointments 
have been made by EQUITY & 
LAW LIFE ASSURANCE 
SOCIETY from July 1: Hr Chris 
Broeksom (chief actuary) to be 
a deputy general manager; Mr 
Duncan Kerr (an assistant gen- 
eral manager) to be chief actu- 
ary; Mr Mitch Brown (pensions 
manager) to be an assistant 
general manager; Mr Brian 
Emery (accountant) to be pen- 
sions manager; Mr John Walsh 
(a regional sales manager) t.i be 
sales manager; Mr Peter Huntley 
(branch manager Reading) to be 
a regional sales manager. 

* 

Mr D. A. E Davies has been 
appointed a director of A. 
COHEN Sc CO. 

+ 

Mr Peter Shields has been 
appointed regional director and 
general manager at the York- 
shire and Humberside regional 
bead office of LLOYDS BANK 
based at Leeds. He succeeds Mr 
Tom Colver, who died last 
January. Mr Shields will direct 
a team of senior managers re- 
sponsible for lending control, 
marketing, and business de- 
velopment throughout the 114 
branches of the bank within the 
region. Professor F. G. T. Holli- 
day, vice-chancellor and warden 
of Durham University, has been 
appointed a member of the 
northern regional board of 
Lloyds Bank from July L The 
board sits at Newcastle upon 
TVne. 

* 

Mr Tony Eassom has been 
appointed a director of WALTER 
LILLY & CO, a Lovell Group 
company. 

★ 

Professor Sir Sam Edwards 
has been appoin ted a non-execu- 
tive director of STEETLEY. 

* 

Mr Patrick Montgomery has 
been elected president of 
UKASTA. He is managing direc- 
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tor of James Clow and Co, a 
subsidiary of W. and B. Barnett, 
Belfast, of whidi he is also a 
director. His primary respon- 
sibility is the manufacture of 
feeds, mainly for the chicken 
and turkey sectors in Northern 
Ireland. 

ir 

Mr Juhanl Nnnunlneu 
joined SCANDINAVIAN BANK 
GROUP as general manager, 
forest industry department, in 
succession to Mr KarLJoban 
Sallner. Mr Nomminen was pre- 
viously Finland's Trade Commis- 
sioner in Montreal, with specific 
duties involving trade promotion 
in the forest industry sector. 

★ 

Mr Jonathan King has been 
appointed marketing director of 
ELEQUIP. He was formerly 
marketing director of Brown and 
Sharpe (Europe). Mr King will 
be responsible for co mbi n in g 
the operations of Elequip’s elec- 
tronics. power control, power 
generation, and efectrical in- 
stallations divisions to support 
the company's growth in custom, 
engineered electrical systems. 

Mr David Gilpin has been 
appointed fin ancia l director of 
BRITISH AIR FERRIES GROUP. 
He was financial director of 
Kibblewhite and Blackmur, pert 
of the timber division of 
Harrisons and Crossfield. 

*■ 

Sir Philip Foreman, chairman 
and managing director of Short 
Brothers, has been elected 1985 - 
1986 president Of the INSTITU- 
TION OF MECHANICAL 
ENGINEERS. He succeeds the 
retiring president, Dr Wabeeb 
Bilk. 

* 

Mr Peter Dawson has been 
appointed managing director of 
JOHN BLACKWOOD HODGE 
AND CO. Mr Dawson joined in 
December 1984 as director and 
general manager. Former manag- j 
zng director, Mr Brian Tbomp- ' 
son, takes over the chairman- 
ship from Hr Arthur Richards ! 
who remains on the board. Mr 
Ken Taylog, who joined Black- ; 
wood Hodge in 1982, has been : 
appointed finance director. 

* 

Mr Richard Field has been 
appointed group marketing 
director of MARTLETT 
PROPERTY SERVICES. 

* 

GRINDLAYS BANK has 
appointed Mr Ian Lloyd as 
director, personnel. He was 
formerly personnel director of 
Alfred DunhlU, and worked 
within the Hay-MSL Group. 

* 

Mr Robert Pargetter has been 
appointed president of the 
NATIONAL ASSOCIATION OF 
FUNERAL DIRECTORS. He is 
managing director ot A. Par- 
getter and Son, Coventry. 
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COMMODITIES AND AGRICULTURE 


U.S. takes on EEC with I U.S. crude I John Edwards on Brazil’s p 

major surplus dairy sale 

advance 


Financial Times Thursday May ; 23 1985 


BY NANCY DUNNE IN WASHINGTON 


TBE THREAT of an agriculture aimed at markets captured from ment (IDA). 

trade war between the U.S. and the U.S. by unfair trade prac- The U.S. left the IDA, set up 

the EEC loomed ever larger yes- tioes. under the auspices of the 


John Edwards on Brazil’s progr amm e to convert sugar into fuel 

New spirit for a sagging market 


By Our Washington Staff 
U.S. STOCKS of crude oil rose 


terday, following the announce- In announcing the dairy Geneva-based General Agree- last we^c by 15m barrels to a 
ment by Mr John Block, the U.S. deals, Mr Block said his goal ment on Tariffs and Trade, in «*al ■ W85m barrels, revers- 


Agri culture Secretary, of two was to help UJS. agriculture ex- disgust in January following the 
American dairy sales to tradi- ports "in a world trading en- EEC’s unilateral decision to 


in® the 
downturn. 


previous week's 
But they lagged 


DELEGATES gB OM the world’s required for its production and' problems resulted from year «ets quotas otl Se amount 

P rodua ?S “tmtries will processing. attempts to convert conven- of ethanol and sugar 

• 5k? 8 t0 5 x ~ 1 next month The advantage of sugar cane tional cars to use etbaaoL It again providing a pi 
i?®* ®2P® finding a solu- is that the dry matter, known was soon discovered that it was five for increased < 

non to tne question that has as bagasse, which is left over impractical just to modify the alcohol . ■/. 

Shp^nrtiSl iS Sf 51 * Mrains *“ after the sugar juice is squeezed engine to the new fuel. The t* a ,nr fi,r* 

5 v?ay out is used as fuel to provide Brazilian automobile industry 

Power for the milling process, now leads the worid in tte dfr SJEJ&JS*- 


attempts to convert conven- of ethanol and sugar required, 
tional cars to use ethanol* It again providing a price ince&~ 
was soon discovered that it was five for increased output of. 


now leads the world in the de- 


It is quite easy for sugar 
at an early stage to -decide 


tional Community markets. rironment which has become in- make a large sale of cut-price Jj* h *bd last year's figures by 


crisis Which recently EwKrSlJSn iSSSt 5 s£ri*Uy *5*5 whether toconvm .tee.*** 

S ri ASS, tothelowe5tleveI “ S? 3 r bSUrStaS SSSSSnSrJTCw 


The VS. has agreed to sell creasingly difficult for those butter out of its own surplus ?- 4 “J' arre! * 10 same week 

, _ .. i a.i n *4 ▼ t f a in 1 UuA rt/wwrp ,,4 


wiv-M nriMr T iiiucca wuue uie iauudk mmmjd 

ftr lS 61 15 *■“ basasse often pro- 

Tint i i nnito ^ddes a surplus of energy that 

qmte .recently the ^ inf n *h* 


placer, to Spain and ?455m 25,000 tonnes of non-fart dry porters. 

worth of butter oil (3,000 mfiir and an option to take an The EEC deal has since been 

tonnes) to Jamaica. additional 40.000 tonnes. The granted a waiver from the IDA’s 

France is usually the largest U.S. dried milk surplus now min im u m price provisions, and 
supplier of butter oil to totals nearly lm pounds, so the recent negotiations an Geneva 
Jamaica, with the U.S. second sale lowers the stockpile only have focused on attempting to 
and the UK third, according to about 5 per cent set up a mechanism whereby 

VS. Department of Agriculture Andrew Gowers adds: As well the Community could make 
officials. Spain is a major im- as upsetting the EEC, the new another big cut-price sale to 
porter of EEC dried milk and U.S. dairy sale is bound to be Russia -without causing major 
whey products used in «mmai greeted with concern by other disruption to the Agreement 
feed. big dairy exporters such as The U.S. sale will not unduly 

The sale comes a week after New Zealand. By intensifying surprise IDA member countries, 
Secretary Block announced a the competition in the already however, as Washington said 
different scheme to subsidies cut-throat dairy market, it may when it pulled out of the 


■ . . . - Stocks of petroleum were afrlnp inm>3«PH nmi),.MS._ ««».*»*«« UWl V«U WV IWGU W n» UU9C ktruuciouuu UGUIW4I ura rninum il ~ • * . rr 

The EEC deal has since been 216-Jm barrels, slightly up over W hich in turn alternative to gasoline and a Government; the automobile in- J1 5Ejji to rj.5h £._ !!!!? 

granted a waiver from the IDA's the week. However, they showed SSE? ^ai^in variety of other products, in- dustry and cane produced* ^ SKSJSSS SES*** 

sruaasrs js 

ilSSLfSPe* ^iS^^ an0m1aa T^problem of the chronic te.wM.M. this yra, of 


bust futdoL Sugar cane is a renewable thin. 
aaTiS oriiS source of energy providing pure At 

aline inrEESri alcohol that can be used as an close 


of ethanoi. The problem is pip. 
Tiding the right financial re- 


AH this was made possible by 
do« cwpenaon bSm. tl» 


recent negotiations an Geneva 32.7m barrels on 1984 levels, 
have focused on attempting to Lower stocks of leaded petrol 
set up a mechanism whereby accounted for over 75 per cent 


of the difference. 

UB. petrol prices have soared 
by 5 cents since Easter to a 


The present crisis, however, 
seems set to continue indefi- 
nitely unless there are some 
major crop disasters in the 


The U.S. sale will not unduly average bf SL35, about mate producing areas. 


the same price as this time last 
year, according to the American 


The existing structure of 
special intergovernmental trade 


Automobile Association. Prices 1 deals coupled with price pro- 


ms. farm exports with govern- also have an impact on current Agreement that it planned to I *?£ 1 J“ pec ** d , t0 ct> °¥ nue t0 nse i t ? rtl ? n for 8 lar S‘ e proportion 
ment-owned c omm odities. He attempts to restore order to offload parts of its surplus in | S*®?*? 7 aurm « ™ e summer of the worlds growers means 
said the programme would be the International Dairy Agree- this way. 1 months. J that the heavy surolus over- 


imports of crude oil dropped 


that the heavy surplus over- 
hanging the market is likely to 


Potato market may scrap 
physical delivery 


BY ANDREW GOWERS 
LONDON'S POTATO 


Copper price 
up as squeeze 
fears reappear 


slightly to 3.6m barrels approrl- 1 remain for a long time 


mately the same level as last 
year’s. 

Stocks of distillate fuel on 


some radical changes are made 
In the basic system. 

The Brazilians, the world’s 


totalled 99.8m barrels, a gain biggest producers of sugar, have 
of 35m barrels on the week found their own solution, how- 


before. A year ago the figure ( ever, and are anxious to share 


LONDON'S POTATO futures a response to pressure from ** ° ur Commodities Staff 
market is considering important farmers who want a hedging COPPER PRICES shot up by 
changes to its contracts to take opportunity for their early crop, more than £30 a tonne on the 
effect from next year. They At present, futures trading is London Metal Exchange yester- 


was 975m barrels. 
Residual fuel 


it with the world. 
Copersucar, the 


Brazilian 


declined by L3m barrels to I co-operative that controls 


42.1m barrels over the week. 


effect from next year. 


large slice of the country’s 
cane production, is staging an 


could involve the eventual only possible for the main crop, I day, and the three-month price 


London Meted Exchange vester- • The weighted average for the “Pe production, is staging an 
dfv SSd tli 23.508 packages of landed tea 'a'emauaeal symposium ta Sao 


scrapping of deliveries under from November onwards. 


potato futures contracts and a The early potato contracts the cash quotation, raising new 


re-established a premium over ■* Monday’s London sale 


shift to a cash settlement or could then be used as a test fears of a supply squeeze. 


index system. 

The discussions 


for the possible introduction of 
between, cash settlement contracts for 


Paulo from June 24 to 28 

the cash quotation, raisine new was 130.18 pence a kilo against «“*!** Sugar and Alcohol. As 

Sraof a sSv «£££?* I33.44p last week and 253.12p ™Pbe* « will con- 

tezrs of a supply squeeze. a ago. ^e average ^ ^ sider whether other countries 

The cash pnce closed at 436.890 packages sold so far this 68X1 emulate the Braalian suo- 
£151050 per tonne, compared year is 218.71p against 266 44u cess stor 7 ln switching a large 
with Tuesday’s final level of for the 405.796 packages sold by proportion of their surplus cane 


Potato Futures Association the rest of the market 


The problem of the chronic 
world sugar surplus and 
resulting historic low prices 
are being discussed at a two- 
day meeting of the Interna- 
tional Sugar Organisation 
which began in London 
yesterday. 

No moves towards the nege- . 
Nation of a folly -operative 
price stabilising International 
Sugar Agreement (ISA) are 
expected, however. Following 
the fail ore of last June’s 
attempt at renegotiating the 
1977 agreement the ISA has, 
since the beginning of this 
year, operated Simply as a 
fornm for the exchange of 
information and opinions. . 

Before the talks began 
yesterday delegates said there 
was likely to be some 
informal discussion, however, 
of how the climate for a new 
round of negotiations mlgbf 
be improved if, for example, 
any of the larger exporters 
were to freeze or even reduce 
production. 

Current estimates by ISA 
members are for an addition 


to world stocks this year of 
between lm and 3.5m tonnes. 

Hie meeting' is to hear a 
report from the ISO sugar 
consumption committee; 
which is concerned with main- 
taining or increasing markets 
for sugar. 

In addition members of the 
ISO council under the lapsed 
pact will hold a meeting to try 
to o ut st an din g de tails - 

relating to the liquidation of 

Its Stock financing fond. 

In Brussels meanwhile the 
EEC Cemmisalon granted 

export licences covering 
57,350 tonnes of white sugar . 
at its weekly export tender. 

Of this total 22550 tonnes 
was under the principal 
tender at a maximum export . 
subsidy j of .4458 European 
currency units per 106 kilos,.- 
somewhat below the level 
forecast fat die market. 

Hie other 34*500 tonnes was 
under the supplementary . 
tender with a subsidy of 
44.935 ECUs per 100 kilos, 
which was within the forecast 
range. 


Demand for suganhas beat 
stagnant; especially in export, 
markets.- As & result the .posi- 
tion has : been reached where 
more cane is being converted, 
into ethanol and sugar has been . - 
reduced to the status of a : by. . 
product. 


All this has been achieved by 
the Brazilian Government ignor- 
ing tee normal economic logic 
in favour of -national needs. It 
.is estimated, for example, that 
the coat of producing ethanol is 
between 345 to 375 a barrel, : 
compared with less than 339 for 
conventional olL However, Its 
use doea make economic Cense 
tor a country desperately short 
of fo reign exchange and need-' 
ing- to promots the use of its 
abundant natural resources. - 


Tbe purpose- of theBao. Paulo : 
symposium is to see whether 
other cane producers can or 
want to follow the Brazilian 
example. 


members stem from growing Deliveries have caused diffi- « Tva ^ »r the 405.796 packages si 

dissatisfaction with the present rallies in recent months par- ^ same stafie 1351 year - 

system among buyers and ticularly in relation to quality. I?r2L * agamst a # world production of 16 1 

callapc Bnri in narTtmlar frnm T ,ef VniramW th, previous *1,1 < /.DU. .. . ... 


The present state of tbe world 
sugar market means there, is a 
powerful Incentive for teem to 
take some drastic action. Even 
if it may ■ not be' econoanicdiy 
viable in the shout term,, there. 


system among buyers and ticularly in relation to quality, 
sellers — and in particular, from Last November, the market 


representations by the Potato faced its biggest crisis when 
Marketing Board, which has had sellers had problems in deliver- 


• World Production of 16 major 
oils and fats in the second half 


itimimcMnn ,na«n) etay i enc-Msea chemical pro- cars was encouraged,- indeed ting sugar to tins use ** ™ 


diminishing energy resources. 
The case for using sugar cane 


ssAwt d 


made p ossible, by a series of massively subsidising unwanted 


For teem^rat however. the Government measures^ and fin- 


success story in Brazil has ancial support 


considerable difficulties with ing after a single trader bought premium, or backwardation, the same 1984 period, bringing sLezr b f e ^_ , development of ethanol more 'than competitive develomnrat 

deliveries over the past few an unusually large number of which comes only days after tee this season's toted incraSf t! E alcohol-powered cars. Contrary with gasoline. All kinds of in- esttotetoSrS JeSSS ? '££■ 


months. 


Among possibilities 


contracts. 

• London!? new freight futures 


initial consideration are the in- exchange. Biff ex, announced 


troduction of a cash settlement- yesterday teat it had set up a 


only contract for early potatoes working group to study tee 
in the months from June on- possibility of developing a 


which comes only days after tee this season’s total increase to 
more normal three-month 3.6m tonnes, the Hamburg- 
premium had been restored, based newsletter Oil World said. P 

leading to hopes that tee recent A ft.-—.— e Jr By ' „„ , 

long supply squeeze was 7 i!* 84 Gcrm ^ iy “ expected One acre of si 

sladtenmg off to. have a good grain harvest duces 601.9 gallc 


P * "ssi L ”a« “assy? StJT5SL«.“y 3Z 

based newsletter Oil World said. ir e ^r P 01 ^ _ o£ Brazilian a ban on sales of gasoline at prospects for ethanol as a source 

• W« Germany J, eanerted ’’SPm* of auaar cane arm ' ?* 


squeeze 


energy. 


ices oOl.S gallons Of ethanol, alcohol nromram* lnnu4i«il in imnni«,tat w « « m . ? U K m 


wards. According to Mr Bill 'anker freight rate index in 
Englebright, joint secretary of addition to its existing index 


They said it did not appear record 26.49m tonne crop but 
to have been sparked by the above tee longterm average of 


SKKSS SSHSS® aSiWrjtss-R-aasSH 


methanol - (derived - ' 


the Association, this would be for bulk dry cargo goods. 


SSJSHS^ CaUSed 1116 1 22U* AgriCUltare M^i- 1 that is the amount of energy it se^ra SLfZSS* ntlZSi 


net positive producer of energy. Over 90 per cent of the pas- gasoline. 


garages at a level below that of from natural gas) may pit 


scry said. 


ethanol in tee some position as 


LONDON MARKETS 


mat is roe amount or energy it senger cars produced ni Brazil The Brazilian Sugar and sueaiv-too 

produces exceeds the amount are now alstwars. The early Alcohol Institute (IAA) em* tooUfflfdSlS?^-^^* 


U.S. MARKETS ^ 


BASE METALS 


MAIN PRICE CHANGES 


In iann«s unless 
orhurwise stand 


USE prices supplied by 
Amalgamated Metal Trading 


ALUMINIUM 


METALS 


May 8Z +or Month 
1 MK — ago 


May 22 -for Month 
i9eo — ago 


; Unofficial + or .High /low 
JcJosetp-m.) — I 

■ a par tonne 1 


Cash £876.6-7.5 +3.8 | - 

3 months {£899-9 , + 3A3 900/894 


Official closing (am): Cash 876-43 
(872-2-5) .throe months 895.5-6 (894-5). 
santoment 874.5 (872.5). ffinsl Kerb 
close: 888.5.9. Turnover 12500 

tonnes. 


COPPER 


Aluminium 
Free Mkt . 
Copper 

Cash h Grade.... 

3 mths - 

Ooid troy oz 

Load Cash ......... 

3 mths : 

Nlclca I I 

Free MJct — 

Palladium oz 

Platinum oz 

Qnlclcsllvert- 

8 Hvor troy oz .... 

3 mths. — 

Tin cash . 

3 lyitfa ....... 


-11QO • ]£1100 

1146/175 ; 61X0/170 


INDICES 

FINANCIAL TIMES 

Way aljMay ao^nhajbtVearaflQ 


fel210.5:+36J>I289 
X 1137.75+20^5 £11 96 J 
J63 1 6.75r— 0.75' 6338.76 
£396 i+2A {£310 

S98.8 :+i Eao 9 


Copra Phil" 7 iSBx 'f— 10 | t4W 
Soyabean (U^.) 1 683 6.9 1 '8840.3 


286.04 a85.7B 294.09 | 318^2 
(Base: July 1 1952 - 100 ) 


98.9 :+l J£309 

i 1 

l(2Me I fi*3f27Sc 


GRAINS 

Barley Fut- Sep 
Maize 


6107.50! +a75,6X09.70 
5372.50—2.1016270. BO 


Maize [£160.00; XI 51.00 

Wheat Fut July £120.60 +0.B6'£122.8S 
Wo. 8 Hard Wlnti t ! I J 


|i 2 aa/ 2 so..-.--...S 2 nb 2 sa 
488.40p'+ 1 J6k88L0ap 
Knx nn« j .1 akit no. 


Tungsten 

| WMfnun 21 Mlb 

Zinc 

3 mths 

praduoars .. 


UnofTie 'l+or ' 
dose i\ JWflhflow 


i +4C (£333 

879.03 L 677.70 

668/71 <678/74 

£638 ' + 2.6 -£711 A 

>646.5 ,—0.76^718.6 
•880/968 i860 



Gash X1810-1 1+36.6J1810/1212 

Three m'ntha l ClXB7-6 !»toi all209/1187 

Official closing (am): Cash 1215-6 
(1177-8). three months 1204-5 (1185-6), 
settlement 1210 (1178). Final Kerb 
dose: 1201-2. 


* Unquoted. x May -Jims. y July. 
* Juno, t Per 76-lb flask, c Cents per 
pound. 


REUTERS 

May 22,May 21*4*01 "aao' rwiao 
1M7.9 llB22 .8 j 1B 66. 5~ 201 2.S 
(Base: Ssotembar 18 1931 - it®)” 

MOODY'S 

May 14, May 13iwth agoTYearago 
__92 1.O 1 925.9] — | 

(Base: December 31 1931 - TOO) - 

DOW JONES 


Few trades were dorse in s direction- 
less crude oil market. Nyinax WTJ 
July opened unchanged and tredsd 1c 
up et 1 pm EST. In the petroleum 
products market gas oil wee actively, 
traded . stimulated . by German and 
Svnsa end-user demand. Offers of 
high sulphur fuel hold steady but 
buyers’ idsss drilled downward! in 
response to the continuing over-supply 


SPOT PHI CCS 


j Ljitect 1-4“ or — 

IDE OIL— FOB (0 per barreO— June 

Arab Light ■ 2B.B5 28.70 I — 

| AraD Heavy , 2S.HJ-25.Z8 j — I 


I Dubai -— 26 . 15-26.20 j — 

i Brent Blend 8B.46 8535 !— 0X5 

W.TJ. (1pm estl 87.M-88JD8 j-0.10 

Forced os iNigertaJ _ 8B.«t88J6 ■ — 
Urals, toll Med) — j 2G.U 26.70* — 


Oow | May I MeylMonttT Yw 
Jones 81 | 80 - ego ago 


GOLD 


GRAINS 


Cathodes ■ 1 ' 

Cash |£llB7-9flj+2B.5 — 

Three m’irttattiiaBB 1+81.01 , — 


Official dosing (am): Cash 1194-7 
(1171-3). three months 1184-7 (1174-5). 
sotaement 1197 (1173). Turnover; 
34.950 tonnes. U.S. Producer prices: 
70.0-74.0 cants par lb. 


Gold fall an ounce from Tufa- 
day’s dose In the London bullion 
market yesterday to finish at S316V 
317. The metal opened at S3 16- 31 €P, 
and traded between s high of S318V 
319 and a low of S316-316*i. Light 


[ Old crop wheat came under pressure 
1 throughout the day os physical demand 
waned and barley was also under 
pressure. New crape were feature- 
less but slightly steadier, reports 
Muirpace. 


toot jl 18.38 118.64! — ji41.ee 
Firt _Jl81.07il81.76j_ — (143,17 

(Base: December 311374 — 100) 


I PRODUCTS— North West Europe 
I Prompt delivery elf (6 per tonne) 

Premium gasoUnaJ 890-293 ( — 

Gea Oil 1 818-219 — 

Heavy fuel oil 1 130-133 !-~0.5 

•May _ 

Patiolaam Arpoe estimates 


GRAINS AND soyabeans 
opened lower and weakened 
for most of the day until, 
going info the dose, heavy 
commercial baying of soya oU 
triggered local short-covering 
for the market to close mixed, 

. reports Heinold Commodities. 
Heating oil opened around 
unchanged levels and lost 
ground through the day as It 
was picked up by the traders 
as the short leg of a spread 
against long gasoline and 
crude oiL The precious 
metals came under modest 
selling pressure in response 
to the recovery In the dollar. 
Copper was firm on reports 
of delays to Chilean stop 
meats in Europe. The weak 
tone of the U5. economy eon- 
tinned to limit speculative 
interest in aluminium. Sugar 
was slightly lower on good 
offers at tee Indian sugar 

tender. 


CRUDE OIL (LIGHT) ' 

42JB0 U.S. paBona. 6/bmroM 

LHMt Hipft Low Prov 
JUbr 27.15 2723 2X10 27.14 

Augimt 26.78 26.75 28.54 26^1 

S*Pt 2 SJB 26 JO 28J3 2&43 

Oof 2TJW ’ T83R; “2828 2X38- 

Mov 2S-»: 2KS£ '2636 2X34' 

Dms ' r '28J3 28SBF { 2630 58£‘ 

Jan 2630 8832 ’ 

Jan 2630 2632 . 

Fab . 2530 — — 2830 

Marcb 2638 — — r 2630 

GOLD 100 troy to. 3/troy oz , . 

Don High Low. . .Pro* ' 
May 3163 3173 3170 . 317.1 

Juna 3183 319.1 3163 3173 

July 3173 — — 3183 

August 3193 3223 3193 321 A 

Oct 3233 3283 3233 325.4 

Dac 327J7 3303 3273 .- 329.6 

Fab 3323 3353 3383 334.1 

April 3383 3383 337.5 338.7 

Juna 341.8 3433 341.3 . 343.7 

August 347.0 — . ' — - 3483 

Oct 36X2 — — 354.1 

Dac 3573 3BBJ5 3583 . 3S9.T 

Fab 383.7 3663 3653 81.8 


CHICAGO 


HEATING OIL •- 

42.000 U3. gallona. cama/U3. gallona 


COCOA 


buying pushed sold to ita bast lava I 
during tne afternoon but sailing devel- 
oped as the dollar Improved In rather 
thin trading. 


LEAD 


WHEAT J BARLEY 

lYestanTya + or-Yeeterdya-f- or 
Mwtb- close | — | otoee i — 


Futures opened at axpactad— €5u.10 
higher, but mixed selling kept pricee 
from braaking significantly on the 
upside. Actuals business was light, 
reports Gill and Duffua. 


GAB OU. MURES 


NEW YORK 

ALUMINIUM 40300 lb, cwtte/lb 
Close Hifih Low 


„ (YaSft’diay'ii + nr | Buelriess 
Month Close i — Done 


GOLD BULLION (fine ounce) May 81 


'Unoffilc al + or !HIglt/low 
(closelp.ni.) — , 

i £ per tonne 


[-<-8.6 '.889.5/896 
I + 1.0 1300/297 


Close 6516>e-317 (£280 850^) 

Opening 3316-3161* (£8d9U-849»4) 

M'ni'g fix. 6517.40 (£?fiO.080j 

AftVnflx. *31636 (£249.645) 


1 

May- 118.16 r-a.75 111.90 I-O-S 

July- 120.60 '—0.85; — — 

Sept.. 99.90 p-OJHi 88.66 1—0.0 

Hav- 10330 t — I 102.55 ,+0.« 


cocoa 

(£ peTtonnej D ° n- 


Jen —I 106.90 i+O.10J 106.05 ■ — 
Mar— ,110.16 1 + 0. 18| 108.95 1—0.10 


Offi cial closing (am): Cash 296-6-5 
(286-90), three months 297-7.5 
(2953-6). settlement 2963 (290). 
Final Karfa close: 299.5-300. Turnover 
6 .225 tonnes. U.S. spot: 20.0-21.0 
cants per lb. 


COLO AND PLATINUM COINS 


NICKEL 


jUnoffioiat + or IHigh/ low 
(closetp.m.) — ; 

: £ per tonne 



Cash (£4475-86 I +Z7.6 jMSO/4490 
3 months j£4415-80 ’ + 24.0 M4B/441S 


SILVER 


Office? dosing (am): Cash 4480-5 
(4455-60), three months 4420-8 
(4400-10). settfament 4485 (4460). 
Final Kerb close: 4 43040. Turnover 
796 tonnes. 


Silver was fixsd 1.9p an ounce 
higher for spot delivery In the London 
bullion market yesterday at 486-4p. 
U.S. cam equivalents of the fixing 
levels were: spot 620. Oo. down 1.6c; 
three-month 631 .Be. down 2.1c; six- 
month 645.4c, down 135c; and 12- 
month 672.Dc. down 1c. The metal 
opened at 486-489p (815319c) and 
closed at 486>r489>xp (616319c). 


Business dons W heat: May 118.25- 
! 8.15, July 121.46-20.55. Sept 9930-935. 

! Nov KB.15-3.tO. Jan 106.90-630. March 
110.15-10.00. Salas: 128 lots of 100 
I tonnes. Barley: May un traded. Sept 
66.90-830, Nov 102.50 only. Jan un- 
traded, Mereh 109.06-835. Sales: 18 lots 
of 100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Feed barley: E. Mlds 11330. 
N. East 112.90. Scotland 114.00. The 
UK monetary coefficient for the week 
beginning Monday, May 27, will change 
to 0.977. 

LONDON GRAINS — Wheat: U.S. dark 
northern spring No 1 15 per cant June/ 
July 142.25. Aug 14335. Sept 141 
sellers, transshipment east coast. U.S. 
No 2 soft rad winter June 124,25. July 
123.75, Aug 12630. Sept 129, sellers. 
EC harvest 118 duo tad. English feed 
fob Juno 124. Sept 101, Oct 104, Oct/ 
Dec 106, Jan/March 111, sellers, east 
coast. Maize: u.S. No 3 yellow ('French 
transshipment east coeat May 150. 
Bsriey: English feed tab May 11530. 
July/Aug 9830. Sept 100. Oct/Dec 106. 
sellers, east coast. Rest unquoted. 


«*y — } 1786-1760 1 + 16.5 1766-1762 

July 1785-1787 1+4.6 1M4-17B6 

Sept. 1769-1770 1-3.0 17M 1788 

5*. 1740-1743 U6.0 1767-1748 

Mar. 1750-1751 1-5.8 I 1766-1760 

May 1702 1764 (-6.5 .1770 

July-; 1765-1785 3.0 

Sales: 3.185 (1.533) lots of 10 
tonnes. 

ICCO Indicator 1 prices (U.S. cents 
par pound). Dally price for May 22: 
96.31 (96.51): five-day average lor i 

May 23: 96.38 (9632). 


| 8UJL I 

per tonne j I 

June Z 1 7.00 +0Jfil 218JK-1830 

July 21635 OJbl 21830-1635 

Aug 816.75 — • 217.00- RuM 

Sop 819.00 ! - | 2 IS. 00- 18.76 

Oct. 220.76 J — 0.75 

Nov 223.50 | I — 


Turnover: S3 (729) lots or 100 
tonnes. 


POTATOES 


SUGAR 


LW8DON DAfLY PRICE— flaw sugar 
98T50 (£09.00). down S230 (down 
37.50) a tonne tar May-Juna-July 
delivery. Whits sugar 9134.00. down 
S3. 50. 

Prices continued to ease during the 
morning and lost 92 before lets short- 
oovering Hired the market, reports 
C. Czamlkow. 


Altar a strong opening on old crop 
May. keen tailing during the afternoon 
rapidly depressed the value- New crop 
remained vary quiet lor most of the 
day but slipped it the close, reports 
Coley and Her par. 


May 4830 48.40 48.40 

June 48.40 — — 

July 49.75 48-85 48.75 

Sept 49.45 — — 

Dec 5030 — — 

■hm S03S — _ 

March 51.85 — — 

May 52.25 — _ 

July SZ36 — — 

8ept 5335 — — 

COCOA 10 torwsa, 3/tonnes 
""" Close High Low 
July 2089 2103 2068 

Sept 2063 2080 2062 

Dec 2021 2046 2014 

March 2023 2043 2010 

July 2038 — — 

I COFFEE •• c ’’ 37.000 lb. cents/ lb 
Close Mph Low 
July 146-40 4630 4836 

Sept 14631 4830 46.77 

pec 146-25 46.25 4630 

March 14530 46.00 4435 

July 141.00 — 

COPPER 25300 lb.' csnts/lb" 

~ Close High Low 



Latest 

Htab 

Low 

Prev 

Jtma 

70 JS 

70.76 

70 JS 

7X67 

July 

68.76 

89.70 

68.76 

0955 

August 

08.70 

70 JO 

88-60 

70.12 

IW 

70.75 

71.20 

70.76 

709* 

Oct 

T1.7S 

7X00 

71.80 

7190 

Nov 

7XB0 

7X96 

7X80 

7280 

Dae 

7X0S 

7396 

7390 

7390 

Jen 

74.70 

74.7B 

7X70 

74.70 

ORANGE JUICE 16000 lb, canta/lb 


Close 

Hflfl 

low 

Pray 

Sept 

143 JO 

48.70 

43.75 

46.80 

Nov 

14X20 

44-26 

42-20 

46.08 

Jan 

142-20 

43 JS 

42-50 

44.60 

search 

142-20 

4X00 

43.00 

4496 

May 

142-20 

— 

— 

4495 

My 

14X20 

— 

— 

4496 

PLATINUM 50 tray oz, 5/ troy az 


Close 

Mgh 

Low 

Prev 

May 

ZT1A 


— 

274 J 

Juna 

272.7 

_ 


2758 

July 

274.0 

27X3 

27Z-B 

2708 

Oct. 

278^ 

28X6 

278.0 

28X7 

Jan 

28X9 . 

2ML0 . 

28XS 

7089 

April 

209 JS 

— 


2828 


LIVE CATTLE 40,000 lb, SWs/lb. 

7 - Odes' Hfeh Low Pro7 

*rnm 63.16 8X46 6232 6X17 

August 4430 6437 84.18 - 6MZ 

2“ 8335—: 6330 —62.8* -8239 

22? l 6 *- 1 */ 33C85 " 83=92 

F* F-V4M7 8430-' - <430 8432' 

- Apffl - 6530- 8630 .66.70 85.70- 

LIVE HOGS adToOP tb, centa/fc 

7~ °<»> 2*1#- Low Prsw 

■*** 4830 4830 4732 - 474S 

S-2 S- 37 to- 17 tom 

»-2J W-15- 50.15 

Oet.. . . 47.17 4730 4530 4732 

Sb SS 88 

-2»ii J®- 80 4830 48.15 

4 *- 90 f 5 - 7 * 

is? «-1G 4830 

**L_ 4830 4X80 4830 48.70 

MAIZE 5,000 bu min, cswts/Sg-fb bushel 
JmIw Low Prev - 

2?^ zn ^ z>u 

2S-* 2B0J> 280 8 

9?*. S’® 2M -° 2583 

SH 2®-® 38641 

toSt Si S I s4 27X0- 

2 653 .2703 268 3 - 

PORK BEUJES 38300 g cJrtWto 

tow. Pmr 

jS £*££ 5-!® ®430 8X48 

July 48.75 8730 - 8536 65.77 

«J» to-60 6532 

Nfa£ch 7*30.. 7935. 

S’S 2!-5® 73 74.00 

7 437 7430 7 430 .. ’ 74.70 

SOYABEANS 5300 bu min, ~ 

e«M/60rib busbel ■ • 


_ _ /Yesterday** Previoua (Business 
Montri.l cloac I oleae I Dona 


64.15 64.15 63.60 
6435 — — 


£ per tonne 

May 68.00 I 68.00 I 70,00-62.00 

Nov 64.50 1 64.30 \ M.SM4.0O 

Feb 78.50 72.50 _ 

Apr 6430 8830 I 86.688430 i 

May — 90.30 | 9Q.50 ! 0130 


July 84.70 64.75 84.10 

Sept 65.40 6530 64.85 


Doe 66.15 6635 6530 

Jan 66.40 — _ 


5300 tray et, cents/troy . 
Close ..High Low 

8183 623.0 6163 ' 

*163 82X0 6153 

6203 8293 6193 

6273 8373 6263 

8403 8503 6413 

64S.6 _ 

6543 680.0 655.5 

6643 — — 

8743 _ — 


March 6635 87.18 68.70 
May 6730 6730 6730 


Toafday’el Previous i Business 
I °*o«® I ck>»e done 


Seles: 170 (19Z) lots of 40 tonnes. 


8730 6730 8730 

6830 6830 6830 


High grade Unofficial +or ) Hlgh/ilow 
■dose IpJnL — I for day . 
£ per tonne 1 


SILVER ( Bullion U-or 1_M.E. Uor 


RUBBER 


B per tonne 


PIGMEAT 


Cash ‘£95703 +873 I — 

3 m antht £9646 -BO +40.01 — 


S r ■ fixing — p.m. [ — 
v | Price lunoffic'l 


Official dosing., (am): Cash 95K-8 
490-5), three - -months 9525-30 
1465-70), senlemsnt 9568 (9495). 


Spot W8B.40P +130 486. Dp [+2.5 

5 montfis. o03.00p +l.46j 6013p +23 

6 monthi.pi8.15p +136^ - I - 
iamontbs|B46.4 Q p +X«! — < — 


Cash I £567040 +2739568/9538 

8 months ! £66858 +40 19845/9510 

Official closing ern); Cash 9555-8 
94805), three months K19-20 
(945540). setdement 9568 (9445). Final 
Kerb close: 9536-9- Turnover. 810 
tonnes. Strain tin Sm2931 (2938) 
kilo. 


LME— Turnover 18 (87) iota of 

10.000 oz. 

Three months high 504.5. tow 502.5, 
final kerb 501.5-23. 


PHYSICALS — The London market 
opened unchanged, attracted some 
covering interest throughout the day 
and closed slightly steadier, reports 
Lewis and Peat. Closing prices 
(buyers) spot 63.00p (same): June 
67.00p (86.25p); July «7.50p (M.7Sp). 
The Kuala Lumpur fob price for RSS 
No. 1 was 191.0 (190.5) cents a Kg 
and for SMR 20 was 1803 (180.0). 


-1 963-M.6 
Ji M.4383 
— j 1M3-164J 
... IIS3-I18J 

- m.o-m.1 

. ( 197.6-128.1 


WfW: 873-943 
B9.S-10O.0j M3 073 
I D6, 0-1083 TM.a.m.4 
1183-1 113; 1 1131 16.1 
H1.6-1ZU 1H3I20.4 
1273118.0'. 12731163 


Prices eased a little further Initially 
but good support was evident at the 
lower levels, reports CCST Com- 
modities. 


CO r i ON 60,000 pa. oents/to 
7; Chrae Wflh l^T 
■Mr 6636 66.48 66.10 

0« «73 6336 6335 

Dec 63.7S 6X80 63.© 

March 6433 6432 6430 

7 8630 6630 

July 6630 66.70 66.70 


sugar mna " ii 

112300 lb, conte/lb 

T7 Ouae High C^T 

•My 3-04 338 238 

Sept . 331 332 3.16 

Oet 3-34 336 338 

Jao 3.77 3.79 3.7B 

52!"* - us A.W 

'SK M3 4 -43 435 

July 431 431 435 

Sept 4.75 — 7_C ■ 

Oct .43* 438 436 


Juhr Low . Prev ■ 

July . 679.0 . 8713 tffi.O SBS 9 

m2? sk 5K S'® 

SS'S toB3 

m2 S2*f S 0 S’ 8 -* 

. 888.0 6873 • 5813 fiHj 

tojM* to®*8 698.0 . 8923- 6873 

•My 6103 8123 6053 6W3 

SOYABEAN MEAL TOO ton,, ggj 

. ^ Qoee High Loi 

1203 1283 1»3 l2l 

sr* iztz 1234 !55 

a? si' 3 * sa -sa. 

^!!.t ” 'J37.B 1393 1873 1S9-3 

ar ss 

a,, — 

isu is £» B 

SS 3930 2637 

52* “.70 2835 2833 

S2 SS S- 75 

T*5 S’2 3830 28.46 20.47 

Mu«h ILi5 28/16 tow 

MWh to -to 25-9 0 28.70 2638 

WHEAT 6. WO bu min. '" 

PfW/ffiMb bustiel . - 


sS« ^ «S3 ««3 

S£»h S5 3203 

ST S3 SB S3 ^ 

i83oTesniEP^r(to l, !S?®®" hom * 

Site srjap*'*" 


: 1.661 (1.404) lets of 5 


COFFEE 


FREIGHT FUTURES 


ZINC 


Official + or (Hlgh/low. 
olosefpjn.) — 

! £ per tonne > 


Against a quiet physical market, 
levels drifted lower over the day in 
thin volume, reports Clarkson Wolff. 
A new low was recorded in the 
October position at 9303 and the 
BaMe Freight Index was down 5 paints 
at 969.0, 


in quiet conditions the market 
opened £3 higher en light trade buy- 
ing, reports DBL Altar extending early 
gains, prices gradually drifted lower 
against stronger sterling bpfore 
I recovering during more active aftar- 
! noon. 


Sslee; 1.661 (1.404) Iota of 50 

tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £176.00 
(Cl 77-50) a tonne tor export. 

International Sugar Agreement— (U.S, 
cents per pound fob end stowed Carib- 
bean ports.) Prices for May 21: Dailv 
\ 2Ja 15-<la y awraOo 2.83 

I** “| a 


Month i Ye SST1 p, sr , l B r? < ROTTERDAM 


SOYABEAN MEAL 


p. par kilo (deadweight! 
June.— 107.30 ; 107.60 107JM-K7.10 

Aug, ... 101.00 I 101.40 101.90-101-00 

Oct 106.40 1C 6, 60 IBS 30 

Nov.-,.. 10630 106.60 — 

Feb- — 09.40 9030 - 

April . J 9030 I 0930 - 

Salsa: GO (3) lots of 50 carcases, 
3350 kg. 


COFFEE 


K5a«T or BualnesT 
Close — Done 


The market opened SOp to £1-00 lower 
In quiet conditions, reports T. G. 
Roddick. Values remained about un- 
changed throughout the afta-^mn. 


MEAT 


Cash £637-9 
3 months £6463 


[+8.6 649/643 
1-0.76)661/648 


Official dosing (am): Cash 642-3 


Prime Western: 45.60-47.60 cents 
per lb. 


; Ctoeo {Hlflh/Lm 
July 684/886 ‘880/884 

Oat. 830/933 340 830 
Jan. 1B18/98Q ® 30/816 
April .96011000 ■ — 

July 10301940 J034 
Oct 080 1030 — 

Jan. 980/1030 — 

Aprtt 104Q/lloot — 


r rm. 
•887/890 
336/936 
,986/930 
■lOM/lOlO 
1030/645 
'050/065 
>088/1030 
'lOHUlOO 


!033-40 t+0.9 18035-88 
1088 83 1+6.0 [3085 70 


! Testeraayi + or: buwneas 
ctoea J — I Done 


MEAT COMMISSION— Average fet- 
atock prices at represamative markata, 
GB— Cattle 99.7 !p par kg Iw (-1.27). 
GB— Sheep I89S8p per kg eel dew 
(—33.95). GB— Pigs 78,63p par kg 


•“SrC 1 .*. » par tonne): u.S. 

JJ- A *9 If? tol TutS. J ffl 

H par cant proreiri L TStjJrSt 
Aug 1B4.50. Sept 162, Oct 164 >f nm 
188.50. Oac 180 aeHore. |S. (to'nha^ 
? D r' r * 0 ,^| tor cent protein June 1^^ 
July 176, Aug 176.60. Sent 17S Rfl 
sellers. U.S. ffo. 3 Hard Amber Dure™ 
June 176. July 175.50. Aug 173.50? sJS 

tto ’ i°We!SVn N A' S n ll8r *' CanBdil,n 
77 1 w©«arn Ambir Durum JuriA im 

July^lW. Aug 185.50. Sept^aJft 


WOOL FUTURES 


roNDON New ZEALAND cmras. 
BREUS— etna (in order.: buyer, sellar 
business). New Zealand cant. p£ k * ' 
May unquoted, 515: Aug 532, 5S, „S; 

Jan 6K, 336. 535; March 543. 548 544: 
May SO. 551. 561-560; Aug 562.’ wu.' 
564; Oct 562. 565, nil. SatoaTte. ' 


PARIS 

^^352.1355. May 


Turnover: 129 (105). 


Sept. « 189-30 + 12.0 313116 

Npv. -— .--'9 171 .76 +13.0 8176 60 ■ 

Jan (220709 + 13.0 83 10.90 

March _-»|9 185-88 +18.0: — 

Mar.. -^-12165 90 + 10 O| — 

Sales: 2.443 (2.602) lots of 5 tonnes. 

ICO indicator prices (U.S. cants per 
pound) lor May 21: Comp dally 1979 
131. » (132.19); 15 -day average 131 32 
(131.97). 


1 t i 

iPer tonne 

June ! 17.4 JIM — 3J8 i1183-11X8 

**Jfuat .116.S-1I8.8 f— l.TSjllW 

October —.(I M. 8 - i 2 (i.B 1 — 0.&a> 120.5-128.5 

Dec I24.8-I8W — 0.751125 5-1&J! 

Feb 13BA-IM.S -Ol* 1 - 


Iw (-3.74). GB— AAPP W ,B8p per 

kg dw (-0.07). 

SMmyi FUl' Panes per pound. Beef: 
Scotch killed side* 78.042.Ch English 
forequarters 54.0-56.0; Ulster hind- 
quarters 97.0-102.0. Veal: Dutch hinds 
and snds 13B.O-143.0. Lamb: English 
small 90.0-96.0, medium B6JJ-90.0 
hsavy 82.0-86.0; Imported; New Zealand 
PL 65.6-66.5. PX 05.5-66.5. Potie: 
English under 100 lb 43.0-57.0. ; DO- 
120 lb 51.055-0. 120-160 lb 42.0-48.0. 


Apr- 130.fi- 151,0 I— llaiiaLLUlA 

June. 136.8-1H.0 _ ■* 

Sales: 217 (84) lots of 50 tonnes. 


„ toAI4&— (U.S. $ par tonne)* n c 
No. 3 7 B/kw afloat 133.50. June 13 *' 
July 130, Aug 129, Sept 127 u' 
Oct- Dee 124.80 sellers. A, 

Plat, afloat 133. May 13Z50. JuST "S? 
July 131 seUars. * Una 730 ’ 


Edinburgh heating study 

L nAM»AIMWn, «... V” 


A CONSORTIUM of nihe pri- for anv . 

pte and public sector bodies ram^??7i^JL esq, ’ BCted t0 
Is to examine ways of using AcorSSlr th 4 e pmate sector. : 
wtete heat from Edinburgh’s ramm^oled^ r^S >VernmiBIlt 
coal fired power station to sup- bined hea? »»J teport ’ & 00800 


COTTON 


UVSIPOOL— Spot and shipment sales 
amounted to 132 tonnes. Modems 
trading devalooad wnh Amarican 
Qrowths in requear Users also wanra* 
Middle Eastern varieties. 


by Governujeut. which is also Plpeitaes iSifcI° 1 1 A :yEa ^ 
backing feasibility studies in 

Leicester and Belfast Funding tbe Poww^atiX ? 1 ****?'■ ***** 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 


49 


FINANCIAL FUTURES 


ft 


Dollar continues to improve 
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. Tbq dollar . finished towards 
the higher end. of the day's range 
is cumiDey. markets yesterday 
and showed an overall improve- 
ment from . Tuesday. Trading 
volume tended to thin out a little 
ahead of. the long weekend in 
London and the proximity D t 
the month end. A l per cent rise 
in US. durable goods orders 
was pretty much is line with 
market expectations and had not 
bees expected to induesee the 
market to any great extent any- 
way. 

Recent comments stressing 
that the tf4L economy was set 
to rebound in the second half of 
this year may have been 
heartening but failed to Provide 
any immediate incentive to 
increase dollar boldines. The 
U.S. unit finished at DM 3.0765 
against the D-mark up from 
WW 3J) 670 on Tuesday and 
SwFr 2.5865 compared with 
SwFr 2.5840. It wp.s syso better 
in terms of the JgDanese yen at 
Y250.65 from Y25025 apd 
FFr 0J985O from FFr 9.3550. On 
Bank of England figures, the 
dollar’s exchange rate Index was 
145.2 from 145.4. . 


STERLING *— Trading range 
against the dollar i» 1985 is 
14&4Q to 1.0525. April average 
1-2414. Exchange rate index fell 
to 74J, having touched a best 

level of 7$S and compared with 
Monday's close of 79-5. The alx- 
months ago figure was 75. V ... 

Sterling was slightly weaker 
overall, slipping against the 
dollar and also coining back from 
its best levels in terms of BMS 
currencies and the yen. Once 
again trading was relatively thin. 

The relatively high level of 
UK interest rates provided the 
backbone of support for the 


pound and it remained an 
obvious investment alternative 
to the dollar, Against the U.S. 
unit, sterling slipped to $1-3635* 
1.2645, a f a u of go points from 
Tuesday and It was also weaker 
in terms of the D-mark at 
DM s.8650 compared with 
DM 8.8975, Again? 1 the Swiss 
franc it finished at SwFr 3,2750 
from SwFr 3.2875 but rose 
against the French franc to 
FFr UJB«30 from F*> ^F 7 . 
Against the yen it dipped to 
Y317.0 frqm Y818.6. 

D-MARK — Trading range 
against the dollar In 1983 Is 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency % change 


amount* 


train 


May 22 


-SSi £ |N New YORK 


3.4510 to 23730. April average 
3.0856. Exchange tale Index 
1£L9 against 123J3 six months 
ago. 

The dollar finished firmer 
against the D-mark in rather 
Quiet trading yesterday. At the 
fixing it advanced to DM 3,0720 
from DM 3.0530, and there was 
no intervention by the Bundes- 
bank. U.S. dupable goods orders 
provided little impetus ip the 
' market although the dollar re- 
tained its slightly firmer trend 
U) rather thin trading. 

STERLING INDEX 

May 22 Previous 
8.30 am 79u4 " 

9.00 am 79.3 

10-00 am 79.4 

11.00 am 79.5 

Noon 79,4 

*.00 pm 79 JS 

2.00 pm ...... 79.4 

3.66 pm 79.? 

4.00 pm 793 


1 

79.7 

79.7 

79.6 
79JI 

70.6 

ns 

TBS 

79.1 


Bplofen franc i,. 

MJSOOB 

49.1301 

' +^L51 

+0^1 

±1^471 

Danish krone ... 

4.14104 

S.C66S2 

-1.09 

-ftSB 

+T1-6419 

Gorman D-m^ric, 

224184 

2-24227 

+qj» 

+0-12 

±1.1478 

French Irene. .... 

(LS74G8 

6.84218 

-0.47 

-037 

±1*3889 

Quteft gutidar 

&S2S9S 

2-53209 

+0J» 

+0.34 

1-5171 

Irish pum 

0*77588 

0.718785 

-1J3 

^■1.13 

±1-6673 

Italian Hfe ...... 

sefOAO 

1432.13 

+&M- 

+2.04 

±4.0910 


May 28 


Prow. dose 


Changes are for Ecu. therefore positive change denotes a 
wMb cunyncy. Adjustment eeloirleted by Financial Timet. 


£SMt lSlg6SB-14Wsl.VJW.e76q 
1 month ‘0,53 0,81 pm .0.64 o.ea pm 
3 months 1.48-1,44 pm {i.4tf-i.4u pm 
12 months l3.aD S.70 pm 13.003. 73nm 


Forward premium* end discounts apply 
to the U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


May 22 


Pay's 

*pre*4 


PtOM 


Qna month 


% Three 
pa. months 


% 

p.s. 


May 22 


Day's 

■pm** 


Close 


One month 


% Three 
p,a. months 


% 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Ausbis 

Switz. 


U.S. 1tf»2E-LZI60 l-tSaS-IJUMG 0.54-0 Jte pn» 

Canada I.TCMM.m? 1.7310-1.7940 QM-OAOo pm 
Nedilnd, A30V4AI 4.59V4.COV 2V2c pm 
Belgium 79,18-78-49 7X30-78.40 23-240 pro 

DwtraeriC 193GV^I4JUSPi. l336V»3.?hj 4V3*jer® 

Ireland - 1 J43S-1-245* T2M0-12fifl 0.1Sp pn> _ 

S^BWJMHi 3tRM30 «V2%pfp*0 
X17V2ZZ>> Z17V2Z1N S6-420C dtp 
Z1M20>! 219V 220 10c jxn-10 (fls 

1/n * VWMU 2AB3Vt*a*± 2 Hre pm-1 die 
11.19V11.2fi 11.19VI130V VmpnvVdM 

ll^JVTI-aZ 1138-1139 avZVc pra 
1134V113Z 113M..113SV 8V3V»radls 
JlPr&Sh 378VG1 7»* 7.77-1.S7y pra 

3730-27.50 3737-Z733 15-13WU pm 

3JMV339 337-33S 2V2o pm 

Belgian rate .fa far convert ihla franca. Financial Irene 78.45-78.55. 
SU-mamh forward dollar 2.4tJL*2a pm. 12-nj putfi 3J&3.70C pm. 


43B 1tffr.1tf3an 
3 OS 1.43-1 -29pm 
5.63 m.-eptn 
434 7S37pm 
3A4 HVlO^pm 
-0.63 037pm-3Sd 
731 7-W.pm' 
-1436 SW-fmufa 
— 1S-45WS 
-034 1pm-4dfa 
-0.13 VVfta 
3L59 7VM,pm 
-3.40 9V9V0a 
631 6. 05-4.31 pm 
8.19 41V37VIMI 
7,79 ffVflpm 


430 

314 

5.67 

366 

3.13 

-0.60 

B.S7 

-1333 

-e.ss 

-0.M 

-0.18 

234 

-335 

638 

5.78 

7.40 


1J2S35-1.2645 0.B43.51C pm 4 8Q 1.4B-1.«Spm 4 60 

1,0143-1.0173 0.424).32c pm 4. 38 1,203.90pm 413 

13680-1 .3890 0. 183-21 c dis -1.7Z 0.48-0.S34IS -138 

3.47403.4776 0J3H>.17c pm 0.64 0.66-033pm 0 96 

61.9032.00 6- 7 C dis -1.27 1B-17dis wl.08 

11 34-11 .044 l.lltorsdls -136 3>«-3Vitis -1.27 

3.0750-3. 0770 0,63-0.58p# pm 23 7 1. S3-138pn» 2.48 

173V174t, lEO-ooOc die -1837 4G0-11«Mia -1B39 

173.20-173.40 67-75C die -4.82 215-24001* -5.25 

1.963-1,964 8*i-9 lira tfie -5.35 2S-26dte -5.20 

8.85V8.861. 3U-3VWB dl* -4.75 10V10i|.dia -4 .75 

0Sn-9.M\ 1,8S-1.95e dis —2.44 5.15-5.40dis —2.25 

B3SV3.B9V 6-6"iOi» die -8.44 17V1Bdis -739 

260.00-2S0.70 0.36-03ly pm 1.58 1.07-1 .U2pm 1,67 

2138-21.62 2r«15gra pm 1.25 8-Spm 131 

23600-2.5870 0,64-0. 58c pm 234 136-1 .80pm 234 

t UK and Ireland ere quoted In U.S. currency. Forward premiums an(f 
discounts apply to the U.S. dollar end not tq the individual currency. 
Belgian nip la tor convertible francs. Financial Irene G2.05-82.1S. 


UKt 1 3825-1 37S0 
Ireland} 1. BWM 3*15 
Canada 13690,1.3886 
tlilnd. 3,4515-3.4845 
Belgium 81 ,67-42.04 
Denmark 11 .01-11 .07S 

W. Gar. 3,06253.0070 
Portugal 173V176 
Spain 17230-17336 
Italy 1.966.1370 
Norway B 33V*. 87 ■ 
Franca S34V941V 
Sweden 6.87V632 
Japan 250,00-250.70 
Austria 21.54.jn.BZ4 
Swia. 23740*2.6940 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


May 28 

_ • 

£ ' 

S 


£ ' -i 

Note Rota* 

Argen«ria Pw! 
Australia Dollar, 1 
BwiijCruzoiro.. 
Finland Markka. 
Greek Drachma, 

KuwaitD)f*ariJCD> 
Luxemboura F-. 
Malaysia Dollar - 
KawZoalaiMDIr. 
Saudi Arab Rival 
Singapore DoUar 
Sth African Rond 
U-A.E. Dirham...' 

555 JTI -685.56 
1.8890*1^330 
6,6595,731 
B.1165 8:1405 
1 70-El -17 5. 73 
9^656 0^656 
xib.ro* 

0 3836-1X3038 
78-30-78.40 
3.1125-3.1300 
8.7940-8^040 
4.6763 4.5804 
8^035 8^095 
2^800 8.6400 
4.6848 4.6598 

541.16 541.66 (Autlria 

1 £528 , MJ2 0 B® ,| m.n 

MW 5,310 SantnartL* 

6,5870 6.3B90 

1S4.OS156.91 harmony 

*-TBSP*" j£fc 

8,4615 8J463B Portugal "Z 

» la 060 2JI110 SflMlS. 

3j6105 3*109 Swedon^ 

8J11BO 2X140 Switzerland 
1^920 1.9960 United *tatea_- 
3.8780-3,6730 /Yu0o*lavfa-.^.,„ 

87.3a27^0 
78.S0-7B.E0 
13^3*14.07 
11.84-11.96 
3418*3.92 
2476- 851 p • 
317*381 
4.384.43 
11.1811.29 
814-280 
812fe-228 
UJB4-U.5D 

“■CMS 1 * 

315340 


May 99 


Sterling , — ... — ... 

U3. dollar. „.j 

Canadian dollar. 
Austrian schilling.. 

Belgian franc- i 

Danish Kroner...... 

Deutsche marie*... 

Syrian frpnc 

OuHder-. 

RtenCh frmno.. : 

Ura.^ 

Yen- .. 


Bank of 
England 
Index 


Morgan 
Guaranty 
(change X 


79.3 
14Su2 

B7.6 

1123 

693 

77.4 

121.9 
139.4 
1183 

64.9 

45.3 

164.9 


May 88 


—10.5 
+31.0 
-6.9 
+ 3.7 
-la.s 
-5.6 
+ 6.6 
+7.6 
+ 83 
— 16.5 
v-17.0 
+11.4 


* Selling rate. 

EXCHANGE CROSS RATES 


Morgen Guaranty c ha nge*: ew a nm 
1980-1 9B|W TOOL Bank of England Indea 
MSelDO), 


Sterling ...... 

U.S. 8. 

Canadian 8. 
Austria Soh. 
Belgian Fr_. 
Danish Kr ... 

Dmarii 

Guilder 

French Fr~- 

Lira 

Yen 

Norway Kr. 
Span'h Pta.. 
Swedish K. 
Swiss Fr._... 
Greek Drich 
Irish Punt.— ! 


Bank 

rata 

Z 


Special European 
Drawing Currency 
Rights Uni} 


— 0.78347010.574383 

7*f 10.804640 0.730026 
9.931 • ! 0.999760 

4*a 81.4761 115.7618 

9** I 61.5123 46.1801 
7 ; 10.9767(8.06588 

4)« 3.06620' 8.84287 
bi« N/A 8.63809 

Big 9.32380 6,84216 
NIA ' 1438.13 
249.0301198.788 
N'A 1 6.46707 
N(A 1 186.477 
N'A 1 6.49759 
N'A (1.68402 
80>e ( 133.641 IB833B1 
135J ! H/A 10.716765 


l i‘*l 

B ] 

ii.sl 

4 


•CJ/SDR rata far May 20: N/A. 


May 82 


pound efrilngf U3. Dollar J Deutsahem k; Japanese Ven| Fra nchFiafto3ttdre Franc 


Pound Stalling 
U3. Dollar 


Dauteofiamark 
JaDsneac Yen i.OOq 


French Franc IQ 

Swiss Franc 


Dutch Guilder - . >.- 
Italian Mir* %OOQ J- 


Cana dh ui Dollar 
Belgian Franc 2 90 


J. 

0.791 


0.237 

3.166 


1364 

1. 


3396 

6,077 


0325 

3,987 


I. 

2239 


9341 

; 0.301 


B0&. 


T J364 ”T 

J . 0386 { 


3377 

1,189. 


■0387 -Jc 0387 .1-0,884 

* MO? |7 Q.5Q9 -f-MP*, 


0377 

1376 


0.730 

2.023 


2348 

4,«71 


5173 

260.7 


8Z3B 

1000 . 


266.7 

96.79 


,38.09 

281,6 


1B33 

404.6 


1139 

9380 


5.001 

37.49 


10. 

5.689 


2303 

4.78B 


6.860 

10.17 


3,876 

2387 


0341 

10,35 


8.756 

1. 


.0,745. 

4318 


1390 

4.100 


Dutch Gultd( Italian Lira jCanada Dollardlalglaji Franc 


4.398 

3377 


2484. 

1964. 


1.120 

13.87 


637.7 

7836. 


1.1BS 

1.371 


0.446 

6.465 


5.700 

1345 


2090. 

768.6 


1-770 


064.9 

1000 . 


2.638 

6.615 


1434. 

3170. 


1,458 

0389 


0.394 

0397. 


1. 

8.211 


78.35 

6135 


20,12 

3*7.2 


Narrow range 


65.98 

83.98 


, 17.88 

.31.54 


46.88 

too. 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


May. 28 - 

Sterling 

ns. 

Dollar 

Canadfen 

Dollar 

■ Dutjpb 
pulwar 

Swiss 

prone 

D-mark 

French 

Franc 

Italian 

Lira 

Sefalai 

Conv. 

1 Franc 

Fin. 

Ysn 

Danish 

Krone 

Bbort-tarm 

7 days' notice 

Month 

Thro* montha-nw 

One year 

124**181* 

18fal23* 

12H.xm 

lafe-lEB* 

lau-iSfe 

ia*,i8* 

7fe7fe 

76a-7fe 

7f*-7» 

7fe-0 

ai|«u 

SAW* 

8*1-9 

t-a 

as 

9fit-9fe 

7fe^TA| 

P 

64,-BT# 

««■«« 

Ite-Sfe 

ivai* 

5«>s 

019-51* 

2&Z 1 * 

fife- 6'1 

6 h-Bl| 

Sfe-SI* 

as B 6^4 

m 

Istil 

iife-12't 

I3ferl4fe 

12fe*13fe 

13- 131]) 
1314-1366 

14- 1458 

91*-9fe 
9-Bfe 
Bfe B*a 
0*914 

9 914 
9fn*96* 

9l|-9fe 

9-014 
BTg-9 1* 

BTa-B (a 
Bl«9fe 
9fe-0S« 


im 

ii 

Sfe-9 

8*1014 

9-91* 
91(.B6* 
914-03* 
01* IQ 


Avian t (closing rates In Singapore): Short-toon 7d*-7*St per cgnti seven days 71,-74 per canr. one month T4».-p* par cent; three months TVS per cent: 
months 8VSL mi cent one year 8V-8* pa.ntnt |.onB-tarm Eurodollars: two years 9 S,-B“m per cent; three years W|*-1Q*» per onnu lour years 10V10*» l 
1 per cent nominal. SfiQrt-Mrm rataa are call far U,S, dollars and Japanese yen; other* two days’ notice. 


cent; five yearn 1C 


MONEY MARKETS 


Little change in London rates 


Interest rates showed little 
change In London yesterday in 
featureless trading. Currency 
markets provided Little impetus 
for any movement while domes- 
tic cates appeared reluctant to 
move much in either direction 
before further indications on the 
progress made by the authorities 
hi contauniog inflation and money 
Thnee-month tater- 
waa quoted at 13fr-i3H per 

UK clearing banks base 
lending: rate 12^-12} per cent 
since April 19 


and repurchase agreements on 
£S35m of bills at 124 per cent, 
unwinding in equal amou n ts on 
June 13 and 14. The forecast 
was revised to a shortage of 
£l,860m before taking into 
account the earlier help and the 
Bank gave additional assistance 
in the morning of £43m. This 
comprised purchases of film of 
eligible bank bills in band 1 (np 


MONEY RATES 


to 14 days) at 12} per cent, 
£40m in bend 2 at 12$ per cent 
and £2m in band 3 at 121; per 
cent. 

In the afternoon the Bank 
gave help of £701m. This com- 
prised purchases of £3m of 
Treasury bills and £6m of 
eligible, bank bills in band 1 at 
12} per cent and £88m of 
eligible bank bills in band 2 at 


12} per cent In band 3 H 
bought £17m of eligible bank 
bills at 12 } per cent and film 
in band 4 at 12 per cent It 
also arranged sale and repur- 
chase agreements on £57 6m of 
bills at 12} per cent, unwinding 
in equal amounts on May 31 and 
June 4. Late assistance came 
to £15 m. making a total of 
£L653m- 


May 22 


cent, unchanged from Tuesday, 
while three mo 
bills were bid 


while three month eligible bank 

at 11 m i 


per cent 
compared with 12 per cent 
The Bank of England forecast 
a shortage of around £ 1,700m 
with factor* affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £938m and 
Exchequer transactions a further 
£S50m. There was also a rise in 
the note circulation of fil25m 
and banks brought forward 
balances £85m below target 
To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£894m and comprised purchases 
of £9m Of eligible bank bills in 
band 2 (IMS days) at 12* per 
cent, £28m in bend 3 (34-63 
days) at 12} per cent and £24m 
in band 4 (64-91 days) at 12 
per cent, it also arranged sale 

FT LONDON 
INTERBANK FIXING 

<11*00 a.m. May 88) 

3 month* U.S. doHarm 


Overnight 

Ono month—- 
Two month*. _ 
Ttiroo month*. 
Six month*,-, 
Lombard. 


Kitanwfvantfan . 


Frankfurt 


5. 

8.608,71 

6.66.6,80 

&.5&-5.80 

5,70-6.05 

6.0 


Paris 


101 * 

«K8 

atr 

101 * 


Zurich 


lSa-lia 

G.V-6* 

61*814 


Amtfclajn I Tokyo 


Milan 


Bruise Is 


7*-71« 

7-7i« 


67* 


6,90625 

6.34375 


1478-1514 j 
141*. 141* 


6.34376 143*161* 


10-0 

B7*.9i e 


9-0k 

»ift-9Je 


Dublin 


1BV13 

lBift-lS^ 

12i*-l 8*4 
12*«-12fi8 

121g-l«3 4 


LON PON MONEY RATES 


Discount Houses Deposit and Bill Rates 



Starting 
Ortmcat* 
of oopostt 

interbank 

Local 

Authority 

deposits 

Cam cany J Msrkat 
D*poetts { Deposits 

Treasury 

(Buy) 

Treasury 

(Belli 

Ellslble 

Bonk 

(Buy) 

Eligible 

Sank 

(Sell) 

Hi 

OramlgM- 

a days nobca _ 

7 days or... 

7 days notice -*> 

On* month 

two months^. 
Three months, 
sue months— 
Nine mouths -* 
One year.™.— 

18 VI 95* 

Halite 

10131* 

1268^254 

l*9e-*m 

18A-18fe 

123-18+* 

uQ-uii 

12l«12i4 

12 V IB 5 * 

Tbs, 

19N 

125, 

186* 

i«e 

12* 

18te*18fs j B-lSfe 

12T B j 12|Cl 8E B 
385? J T*fe 

— 1 18fe 

E j - 

3££- 

121, 

llij 

life 

12* 

us 

181* 

lift 

U* 

ISrirlVs 

las 

18^ 

lag 

1 a* 


bid ?m 


offer 8 


8 mxirire U.s, rfottara 


’ 

[Local Auth. 

Rsas- 

Local 

Authority 

Deposits 

Flnanos 

House 

Deposit* 

1 Cart 1 SDR 
of ' Unked 
Deposits, Psppslts 

ECU 

Linked 

Deposits 

One month — 
Two months — 
Throe months- 
8 lx months-™ 
Nine months — 
One year — — ■ 
Two years ™— 
Throe years— 
Four year* 

Five years™™ 

iivi| 

l3i|*18Ta 
lSte-i as* 

183, *191* 
18fe*I2fe 

life 

life 

life 

life 

mkii 1 ) 1 

7J5fi.7.65i 7fe4# 

7,5-7.71 7+i-6* 
7.7-7^ { 77* -Big 
7A-6 0 * B-Bfe 
BJt B.S J - 

B.4-8^1 Bfe-Bfe 

m 

Bfe-Bfe 

Bfe Qte 


bid a i/8 


offer Bl/4 


The fixing rales era the aiUhaeilG 
moon*, rounded to the merest aee- 
£■ OWjmd pflered rates 
lor SI Ore quoted by the market to five 
reference bank* er 11. w» each working 
day. Tire banka sis NgUoiuj y/*n- 
mlneter Bank, Bank vt Tokyo. Dautaehs 
Bank, Bsnque Netfanefe da Paris and 
Morgan Guaranty Trust 


ECGD Fixed Rote Export Finance IV: Average Rate of Interest period 
Abril 3 to May 7 (Incluslvo); 12.787. par sent. Local authorities and finance 
house* seven days notice, others seven day*’ fixed. Finance Homes Bom 
R ate (published- by the Finance Houses Association): ly, gar cent (ram May 1, 
1006. London end Scottish Clearing Bank Raun for landing 12V13t per cent, 
’(leu) 1U83 j*d EZ't-99'9 aoriou .wrap usam te «ians joj sway ueodaa hush 
Treasury Brilei Average tender me of discount 11.9939 per cent. Cartficete* of 
Tax Deposit (Series 6); Deposits EKXUNO sntf over held under one month 
12b per cant; one-three months 1Z% per cant; three-six months 12** per cent 
six-nine months l2t* per cent: nine-12 month* 123, par cant. Under ETOO.OOO 
11J, per seat from May 14. Deposits held under Series S 12i, par cent. The rate 
far all deposits withdrawn lor cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rets 19 

Broker loan rare &* 

Fed funds A 

Fed funds sc Intervention ... — 

Treasury Bilb 

One month 6.75 

Two month 7.20 

Three month 7JB 

Six month 7-39 

One year 7.63 

Treasury Bonds 

Two year 101** 

Three year 101 *Vi 

Four year 104“** 

Five year 106V 

Sevan year IOC 15 ** 

10 sear M3“*t 

30 year 103 s !* 


Euro-daUar prices were con* 
Sued to a narrow (radius range 
in the London International 
Financial Futures Exchange yes- 
terday. Prices tended to fh*e« 
tuste during ihe day but met 
resistance as good as any signi- 
ficant change developed from 
Tuesday’s levels. Early trading 
saw contracts we]] bid aod after 
ano pening level of 61.34 tbc 
September price moved up to 
91.35 before encountering selling 
pressure which took values down 
to 9l_33. 

However, these levels attracted 
renewed Interest apd so prices 
moved up to 01-35 ones more. 
News of a l per cent rise in 
U.S- durable goods orders 
promptedf urtber buying up to 
a high qf 93.39 although a down- 
ward. revision in the previous 
figure prompted a sell off towards 


LONDON 


the close. Opse again however, 
there was strong resistance 
around tbe 91-30 level with 
dealers suggesting that the basic 
undertone still remained bullish. 
The contract for September 
delivery finished at 91.34, un- 
changed from the opening hue 
up slightly from Tuesday’s settle- 
ment price of 91-31. Recent 
trading tends to support these 
looking for further improvement. 


FT-SE 100 IppEX 
EJS par tijU mfax point 


CIB44 Hfab Low Rrev 

Jwre 132-80 T3S-5Q m.75 f3M0 

Sept WHO — — 1J2LSO 

eappimed vqUmfa 1S6 |g2S) 

Previous day’s opan fat 1.485 (1.093) 


THREE -MONTH EURODOLLAR 
Sim pofatx of 100% 


U.S. TREASURY BONDS 

8% SIQO.POe agnriq QMOO'A 

L CI044 Wgh" 'Low 

Junp 75-01 75-13 74-38 75-04 

*m 7491 7415 7402 7*« 

Esumpted ne<vm zsto o&n) 

Provkxra (1*5 r* open fat xoss o.ogsi 

CHICAGO 



Close 

High 

Low 

Prav 

June 

9196 

82.00 

9134 

91.94 

Sept 

91.34 

81J39 

91 JO 

M31 

Qua 

90.93 

9099 

90.90 

man 

March 

90.59 

SO. 64 

SOS7 

90.57 

June 

90-30 

V>J3B 

80-29 

99-28 

Estimated volume 5.112 (5.502) 


U.s: TREASURY BOND* (68^1 

B% * 100,000 32 Mfa of 100 % 


Previous day's ppqn' jig 18821 (TO^Sjll) 


THREE-MONTH STERLING 
E800.000 points of 100% 


Clgop Hfah Low Prey 
Juno 8TJ0 8752 8753 87-93 

Sant 88-68 88.69 88.42 RMfi 

Qee 88.83 88.66 88.72 88.77 

March 89.00 88-98 88-35 86.90 

Jim* 89.03 29.05 89.03 88.00 

Estimated voipma IA2$ (2.385) 

Previous dgy's QP*n fat 7^17 (7417) 


June 

Latest 

76-02 

Hlflh 

75-14 

lew 

74-28 

Prav 

76-08 

Sam 

74*02 

74-14 

73-28 

74-07 

Doc 

*904 

73-Id 

72-31 

73-10 

Match 

72-10 

72-21 

72-04 

72-16 

June 

71-18 

71-29 

71-12 

71-24 

Sept 

70-29 

71-08 

70-27 

71-03 

Doc 

70-10 

70-10 

79-09 

70-16 

March 

v— 

tea 

— 

69-31 

June 


— 

— 

60-16 

Sept 

— 

— 

raw- 


DSC 

56-18 

8M4 

56-16 

66*21 


Sim points of 100% 


20-YEAR 12% NOTIONAL GILT 
£60.000 32nd* of TOOK. 


Clou High Low ' Prw 
JvtM 106-20 105-3Q 106-17 105.18 

Sapt 109-08 189-11 109-08 109-01 

s 109-14 — — 108-07 

March 1 09-02 — — WM-77 

Estimated volume 1.623 (3.185) 

Pnvfatfs day's Often bit X 729 (3.729) 
Basis quota (do*n cosh price of 13\% 
Treasury 2083 Its* equivalent price of 
near futures contract) —10 to par 
(32nds). 


STERLING 05.000 8 per 8 


Close Hi®f» Law Prov 
June UHS 1J680 1J620 IjflS 

Sept 1^530 1 -2S40 1.2485 1-2505 

Dec 1J430 1.2434 1JM34 1J244B 

Estimated volume 400 (023) 

Previous day's open int A1SO (9,1&0) 


DEUTSCHE MARKS 

P M 12S.Q00 f per DM 

Close High Low Prov 

June 0X290 qx 2SS 0X260 0X260 

Sept 0J280 0-3288 0J288 03280 

Estimated velum* 1 8 (1M) 

Previous day's open fat SB (278) 
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High 

Low 

' Prav 

June 

92.7® 

92*77 

92.68 

92.74 

Sept 

92 34 

92-39 

0230 

92-33 

Dec 

91.99 

92*04 

9137 

92. OQ 

Match 

91.60 

91.70 

91.68 

91-70 

Jl*|p 

91.43 

91.47 

91-42 

9I-4S 

Sent 

91 XT 


91-22 

9136 

Doc 

91 -OS 

— 

91-05 

91.07 

March 

90.89 

— T 

90.B9 

0031 

CERT. DEPOSIT (IMU) 



Fim neints of 100% 




'Latent 

"Mfeh 

Lew 

Prav 

June 

3X2 6 

92.29 

9234 

9236 

Sept 

91.69 

91.73 

91-65 

81.69 

D«j 

91 .27 

9132 

9136 

91.27 

Msfah 

9051 

00.95 

9030 

9031 

THREE-MONTH EURODOLLAR (IMM)~ 

Sim points of 100% 
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High 

Low 

Prov 

June 

9134 

91.98 

3189 

91.92 

Sept 

91-32 

9137 

9137 

9132 

Dec 

9030 

90.90 

9037 

9030 

March 

90.55 

90.61 

90.51 

9034 

June 

9023 

9030 

90.23 

9035 

Sept 

8939 

90.03 

89-89 

90.01 

Dec 

89.70 

89.81 

B9.7B 

89.79 

March 

89.59 

89.02 

89.59 

8939 

STERLING (IMM) S$ per E 


SWISS FRANCS 
SwFr 125.000 S per Swfr 


Cose High 

June 0.3868 — 

Sept 0JM6 — 

Estim ated volume n8 (1) 


Low Prav 

— 0387S 

— 0.3903 


Latest High low prmr 
June 1-264Q 1,2670 1.2505 1.2715 

Sept 1JZS00 1JN4S 12470 14S90 

Pec 1,2960 1 d8470 1.2380 1 Mm 

March — — — 1.2286 

June — — — 1.2(10 

Sept — — — 1.2605 


GNMA (CBT) 8% S100.000 
F2nde of 100% 


JAPANESE YEN Y123m S per VW 


Latest 

72-22 

High 

7234 

Lew 

72421 

Prsv 

72-23 

CIom Mgb Low Prmr 

Sept 

72-04 

72-05 

72-02 

72-01 

June 03996 0399R 

Dee 

— 


— 

71*15 

Sept 0-4Q13 — — 0.4Q15 

March 
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a_ 

^stiniatsd vplunte r»il (21 
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— - 

— 

W— i 

TO-T7 

PrevfaHp day's open fat 1fi4 (154) 
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— 

— 

— 

70-06 


To make 

bigger killings 
invest £10 in a 
Wolff pack. 

There is no better source of Information on futures markets 
thprjVVOIffOlWts. 

And we're prepared to prove it to you. every week far sbe 
weeks. for the meagre sum of € 10 . 

pver that time.ypylfpceiVB ttie wt comprehend f hart 
service published, with price histories that go beck as farastenyedn* 
Inducing two issues erfourmonthfy fnvestmemtTimingMonitoc 
Plus six issues of our weekly Technical Traders Bufletin along 
with atr/ ertnekfing copies of our Special Repots issued in response 
to major market developments. 

And finally a free copy pf Gifford's invaluaWe book 
Money Making Matters. 

All you have to do is send a cheque ftr £J0 te VW 
Charts, Plantation Koyse, 

10-15 Mindng Lane. 

London EC3M3DB. 

Tfet 01-626 8765. 

.— .AT 



Money Market Cheque 
Account Jersey 

Cnnkta &MWwxhdAMurfEiS* 

12.05 12.74 

(Mdinuni bak*K« E2S0Q 
AaracJIatiori and Aecautei maiabia an reemt. 

I Ini sum BaeaN Hams 
4 Don Hood 5t Nate; Jmy btCs34 &3SS. 

^unwacnura 


Clubs 


IW kos ou dived the pureri Ijacwse Of a 
policy a* fair play and vbJks far mancy. 
tfuagar tram 10-330 am- Pfeca and too 
muticten*. glamorous hootoafr*. exciting 
Soontiew*. 139 Resent SC. pi .734 0157. 


Art Galleries 


ANtMEW WYU* CALUCMItS. 17 OlWorti 
street, yn. 734 5575. Witereotonr*. 
Dnwhios and Oil Fatatfnga FROM 
GAINSBOROUGH TO TURNER. UcrtH 
Site Myy. 106 Mon.-Fri. 


I DARBY. 19 Cork Street. 
London W1. 734 7984. ANTHONY 

SVTpN. Now PMirtteos. 

LACY GALLERY. 40 Lodbvrv Road. Wit. 
22* 9I(«, V BITTER SWEET.” AN 

EXHIBITION OF 20te CENTURY 
BRITISH ART. Tsai. 21*t to Sat 25tti 

M*y. *4«. 

RICHARD GUEN, 44 Dover Street. W1. 
495 3939. MODERN BRITISH PAINT- 
INGS, Daily 10-9, pats 10-1230. 


- ■ ••■fc. - - * • » 

Savory 



opens in 
New York 


In order to meet the increased 
demand of North American investment 
institutions for overseas stocks, Savory 
Milln is now providing research and 
deaiirg services in New York for 
worldwide markets with the emphasis 
on Europe. 

The New York office and its staff 
under President, Mrs Nhu-Thanh 


Posnett and Vice President Mr James 
MacrTtovScott afl have experience of 
dealing in European markets as well as 
other major markets around the world 
As a member of the NASD, Savory Mffln 
Inc. will also be able to deal competitively 
in US shares for clients worldwide. 

CaH us on (212) 223 2000. 


SAVORY MILLN 

Savory Milln Inc. • 717 Fifth Avenue, New York, NY 10022 
Telephone: (212) 223 2000 -Telex 429271- Facsimile (212) 752 0987 


I 


Higher Interest 

Should Britain pull out of CERN, ■ Europe's higf> 
‘energy physics research * centre at Geneva, to 
concentrate more resources on strategic areas of 
science like biotechnology and advanced 
computers? 


OVER-THE- 

COUNTER 
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OWS pic 2.60 75 22V 22 22 
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M 15 l4 15 

623 47V 464, 463, 
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£50b 231 & su S? 
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201 19ia 17% T73, 

■20 2 16% IP4 18% 

s 130 16V 16% IPs 

178 36 31V 31V 31V 

36 12V 12% 12% 

■40 674 Mi, Wl 20U 

373 11, 1 11, 

P Q 

.12 29 7 6% 8% 

2.32339 59*3 5» 59% 

Com .06*77 iti, 11 iiu 


Do the science parks that so many universities and 
polytechnics have set up next to their campuses to 
attract high-tech companies really open up an 
exciting new dialogue between academy and 
industry? 


Are universities managed efficiently — or should 
they take a leaf out of industry's book and be run 
more like businesses, as the recent Jarratt inquiry 
has recommended? 


These and many similar questions vital to Britain's 
future industrial and commercial strength are 
addressed every week in The Times Higher 
Education Supplement, Britain's only newspaper 
for those who teach and research in universities and 
polytechnics — and for those with a vital interest in 
what they do. Doesn't that include you? 


TheTimes Higher Education 

Supplement 

On sale at newsagents* every week 


NtiPza 
NTebh 
fflWnU 
Nsti Sty 
MrSun s 
NatHjle 

NefcnT . .20 

Nelson 

NwfcSec 
NtWkS S 
NtwfcEl 
Neutrg s 
NevNBc 
NBnmS 

NE Bus .52 
NwFPt 9 
NHmpB .80 

NJNutl 1.12b 

NYAiri 

NwCtry 1.10 

NwldBk 

Newpt .06 

NewpEI 

NwpPh 

N>Cai 9 I 

NickOG 

NfOO 

Nike 8 A0 

Nobel .25* 

Nodway 1 

Noland .56 

Nordsn .66 

NOfdstr .44 

Norsk B .19e 
Norstan 
NoANal .Olr 
NAHIn 

NCarGs 1.84 
Norma ie 
NWain 1 44 
Most Be 2.40 

NesiSv 

NwNG 1.44 

NTelp s .161 

NnrtPn s .88 

NwNL s 80 

NwstPS 2.10 
Nonre s .14 

Novmbc 

Novar .01 

NowoCp 

Novell £2 

NucMet 

NudPh 

NucISpt .12 
Numrw 
Numeric .88 
NuInF 
NuMed s 

OCG Tc 
OakHlll 
Ob) Hoc 
Oceaner 
Octiia s 
OtfsLog 

OgilGp a 1.O8 
Oglbay 2.16 
OMoCa 2.80 
OilOri s 


B7j 8% -8!, 

3% 33, W 4 

157* 153ft 15% +'4 

414 3'e 3 r g -14 


258 S’, 7% 7% -1, 

588 8* 8t, 8% -'a 

1105 24% 241, 243* -1g 

18 5 <4 5 51, + % 

23 30V 29i« 29', -1 

2 5>« 51, 5% +1, 

67 9% H 9 

53 28V 28 28 

23 25-3211-10, +1-1 

142 25% 241, 247 b -io 
816 271, 261, 27V 4% 

78 6 6 6 

13 1BV 16V IP, 

642 12V 121, 12', -3, 

303 22V 22 23l» •: % 

13 4 3V 3V 

2276 11 9% 10V +11, 

I 213 4 3% 33, -V 

4 11-1611-1611-16 +'« 

66 15 14V 14 V -3, 

1948 11 10V 11 + V 

a 123 in, 10V 11 -1, 

62 6 57g 6 -Mg 

1 24 24 24 - 3, 

7 T9i, i8i, iBi, -1 

8SS 47 46V 47 -M, 

54 42i, 42 421, + % 

28 71, 7 71, 

30 91, 0% 9', + ig 

185 8V 6ig BV -1, 
10 24'g 24V 24-- a -% 

5 36 35', 36 -1, 

2 29 28 29 -2 

21 571, 57 57V 

571 11 10V 10V 

347 1W, 19 19 -V 

8 51, 5 5 

14] 30V 309, 30V 

600 31V 31V 311, +1. 

38 24 23V 24 + % 

42 5% 5 5i, -V 

81 41, 41g 41, -I, 

226 20i, igi, 20 

70 2V 2V 2V -V 

92 51V 50, SI', +i, 
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RHS Chelsea 


For 2nd year running 

WOOLWORTH 
GARDEN 
AWARDED RHS 
GOLD MEDAL 

For Excellence 


1985 additional award 
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AWARDED ‘CROFT 

ORIGINAL’ TROPHY 

Best Garden in the Show 


IF YOU LOVEYOURGARDEN 
YOU’II IOVE WOOLWORTH ’ 


WOOtWORTH 


AND WOQLCO 


RHS CHELSEA FLOWER SHOW Ma 
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* VHiing Resources 
International N.V. 

Curacao. Netherlands 
Antilles 

Notice of Annual 
General Meeting of 
Shareholders 

Notice % hereby given that an 
Annual General Meeting of 
Shareholders of . Viking 
Resources International N.V. has 
been called by the Manager 
Caribbean Management Conv 

P*ny. 

The Meeting will tako pike at 
' John ' 8. Gorsir^msg • £ - 
Willemstad. Curacao, Nether- 
Iwids Antilles on 14rh June 
1985 at 10.00 a^n. ' 

. J* "WV be obtained 

■ fnm the offices of the Company 
8t John B. : .Gorsirawen fi 
Willemstad. -Curacao or from the 

F>ymg Agent mentioned 

hereunder. 

Shareholders will be admitted to 
the meeting on tiresentatioh of 
the* certificates or of vouchers. 
Which may be obtained horn the 
Paying Agent against delivery of 
cfcrtiftcates on or before 7th 
June. 1985. 

Caribbean Management 

Company 

" Willemstad, CuracbO 
23rd May. 1986. 

Paying Agent: 

Piereon. Htfdring & Pierson N.V. 

Herentpaeht214, 

. 1016 BS Amsterdam. 
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OF TOBUC WOBks ANQ SERVICES ^ 
STATE DEPARTIUENT' W. ENQGT Y < 
undersecretary of fuees ^ : 

“ GAS DEL ESTADO ” 

(ARGENTINE REPUBLIC) - 

Public International Call for ' 

Service of internal inspection n » Sf 1 * No 10650 Die : 
diameter,*700 SS2 Sb 3* 'Sj 1 piReU “ ^ . j 
Salta Province; « 

the Campo Duran; River % 

.In the Republic of Argentina. . ■ paraue, - s,Uht ^ovince, v . 

: competitive bids, at' Isabel la and/or 

-Buenos Aires, RtpiW??? &S2* Ml/39 * « W ' J- 

Bidding Conditions: 'Corfipaiiies -inferpvtaii u* : iL*' 1 - 

in this bidding may consult > 
documentation, the cost of -wUch ^ ft m??' rele ^ lt ' 
<appmx. XSSS20), from 8 • 

the following times: al « -*?**'*£. 

Consultation: 7^0 to 34i» hrs.^ ■■ ^ O 

n . - 7-30 to 13J30 hrs ' 

Openings of Envelope 'A*. Details- nL^' ' " : " ' ' 

place at 9 o'clock on 23 July^?' af °S*f^ g w,n **** 
931/39, Ground -Flow, ‘ Salon ** t 

, Argentina. Auditorium, Buenos vAina; ■ > 

.Guarantees: Submissions should' be aecftmn,u * m. • • ‘ ^ 
guarantees, in the amount of TOS 2 i nS? P ^ clt ^ y tender 
term, of the acceptance ««a and. 

h« speeded in. the bidding cotSS” euan “>‘« tell - : . 
Arrangements :are being made W-thi* J -TV ' 
by the Xhteramerican' Development b^S' ** ******* 

reason aU the terns of the for m - 

the conditions at the said bank; “ ac f 0ftto “ce .vy«l» 

’Wlien the decision is' reached*, it wf n iC. ^ . 

any Possible parties concerned b7 i lL^ e m ^ , knoiw “ 
l° this effect; and: to the Purohasm^H ^ ^ -PuBUeitlfltt v 
in authentic fontL- This project is! thLS* ^ tflcJ(Uo “ ' 
tenderers whether: they, be phwicS ^ 

a group of these, who are ftom nemS^ Persons, ;i or 
said bank. • m “ember countries of th'^ ;• 



•iff'lk y tTigccpa^gu- v«. ^ iv- *iv. » » 
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